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NORFOLK AND NEW YORK IN PAST TIMES—WAY ONE GREW AND WHY THE 
OTHER DID NOT. GROW UNTIA. NOW 


BY ROBERT W, HUGHES, SECRETARY OF THE CONVENTION, 


The Convention just held in’ the city of Norfolk . will .constitute an 
eventful epoch in her commercial history, and. be remarkable ‘as.dividi:.z 
a stagnant past from a prosperous future, A. day. of brilliant. promise 
has dawned upon that city ; and one of the most cheering auspices attend: 
ing its advent has been the assembling of several thousands of intelligent 
and enterprising citizens from many quarters of the country, to aid in 
promoting the high destiny to which she aspires, 

The occasion naturally suggests a retrospect into that long night. of 
monotony and non-growth which for many years marked. the career of 
Norfolk, and which has been made the subject of eonstant reproach, not 
only to herself, but to the Commonwealth of Virginia, It is.a task as 
easy as it is grateful to vindicate both from reflections having their source 
in ignoranee, or prejudiced disregard, of the real causes which have de- 
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prived them of commercia! prosperity, and which have had no reference 
to the character for industry and enterprise of the people of either. 

As indicating the sort of reproach which has been visited upon Virgi- 
nia, in connection with the non-growth of Norfolk, the following passage 
is quoted from a recent able letter of an influential citizen of Southern 
Illinois, the Hon. J. B. Turner, in which he urges the completion of that 
great work, the James River and Kanawha Canal. The passage is this: 


“ Norfolk was always 


wa: world, 
resound about her ears. We trust that she will 
her Western friends in securing both her own and our 


The charge is hackneyed enough. It has been in the mouth of friend 
and foe for half a century. But the reproach is undeserved. New York 
has outstripped Norfolk in trade, population and wealth by the operation 
of causes having no relation to the character of the people of the respect- 
ive localities. 

NEW YORK HAS HAD THREE ERAS OF PROSPERITY; NORFOLK BUT ONE. 


The history of Norfolk presents a marked contrast with that of the 
great Northern seaport. New York has had severaf eras in its corporate 
‘life. It had, first, the colonial or provincial era, when it enjoyed no trade 
except from the narrow region of country between the seaboard and the 
mountains. It had afterwerds the canal era, when the great Evie canal, 
constructed over a route which opposed not a single mountain, nor even 
a respectable hill, in its entire corrse, like an exhaustless cornucopia, 
poured a mighty volume of trade into the lap of the city. And then it 
had accumulated upon this prosperity from the canal, 


“se * * * like another morn, 
* Pe 


Risen on mid-noon, * * : 
its era of railroad prosperity, when railroads came to be constructed par- 
allel with the canal, to hasten the transit of the more light and valuable 
commodities of commerce, and to relieve the plethora of superabundant 
freights which were gorging the canal to congestion. 
Norfolk has had but one of these eras; that is to say, the provincsal 
era—the era during which she has enjoyed only the trade of the country 
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east of the mountains, She is but just now passing beyond that pristine 
stage of her commercial life; and is making her advent into the reifroad 
era, during which she is to enjoy, besides the local trade that has been 
hers for a long time, the enriching trade from the great region of country 
beyond the Alleghanies, which will be commanded by her consolidated 
line of railroad, reaching now with a long and powerful arm to Memphis, 
and destined soon to reach also, by another and stronger arm, by*its 
right arm, to Louisville and St. Louis. But Norfolk will not have fre- 
ceived her full fruition of trade and of prosperity even when this com- 
manding line of railroad, though directed by the genius of Gen. Mahone, 
ghall have done its utmost in her behalf. The full measure of her great- 
ness will not be reached until she, too, like New York, shall have re- 
ceived a mighty volume of Western trade from over the great line of 
water transit, between West and East, marked by the route of the James 
river and Kanawha canal. This canal is necessary to the completeness 
of the railroad system of Virginia. It is needed for carrying bulky min- 
erals and heavy products of agriculture, at rates and in quantities beyond 
the capacity of railroads; relieving the railroads of the unprofitable and 
cumbrous classes of transportation, and giving that volume, quantity and 
variety to the trade coming to our seaport which are necessary to build 
it up to the dimensions of a great emporium. And this canal will be 
completed. Ere many years from now the friends of Norfolk will be con- 
vocated a second time, not merely to celebrate the success of her railroad 
system, but to celebrate also her advent into the most important era of 
her history—into the canal era; when the favorite and long-cherished 
water-line of Virginia shall have been carried through the mountains to 
the Ohio; and shall, as a second inexhaustible cornucopia, be pouring an 
unceasing current of trade into the lap of the Virginia seaport. 


THE PROVINCIAL PERIOD. 


There was a period in the history of the seaboard cities when there 
was no West; and when the Alleghany mountains formed the frontier of 
settlement and agricultural production. During that epoch the seaboard 
cities, North and South, grew in proportion to the extent and fertility o¢ 
the country in their rear; and as Maryland, Virginia, the Carolinas and 
Georgia were more productive in staples valuable to commerce than the 
colonies north of them, the cities of Baltimore, Norfolk, Charleston and 
Savannah enjoyed a greater trade and experienced a larger growth thau 
those on the northern seaboard. : 

There was another cause which then operated to restrict the growth of 
all our seaboard cities, to the resources of the country back of them. The 
navigation laws of the mother country, which were designed to suppress 
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all commercial enterprise in the colonies, and to confine their industry 
to agriculture, bad the effect of giving more rapid development to South- 
ern cities, having an extensive and productive back country, cultivated by 
numerous slaves, than to Northern cities, which stood in front of a coun- 


try incapable of growing the exportable products of agriculture, where the 


- climate was more rigorous, and the number of laborers more restricted. 


At a time when there was no West; during a period when each city had 
no country tributary to it but the narrow slope east of ihe mountains. 
and while England was enforcing Jaws hostile to colonial commerce, it 


-was natural that the Southern cities of the seaboard should outstrip 


Northern cities in a mere provincial prosperity and importance. 

But a new class of influences began to operate at the close of the revo- 
lutionary war. It is hardly necessary to say that the period of that war 
was a blank in commerce and commercial growth. Nor did there occur 
any physical event having the effect to open up to the seaboard cities a 
wider extent of back country than that lying east of the Appalachian 
chain, until after the close of the second war with Great Britain. There 
were political causes, however, which operated, during this period, to the 
advantage of Northern, and to the disadvantage of Southern cities. For 
six years after the Revolution the several States were at liberty to provide 
for their public indebtedness by levying duties upon foreign commerce. 
The Southern States, and probably all the Northern States, except New 
York, made use of this expedient, and laid import duties on their foreign 
trade. But the City of New York remained a free port during all that 
period, attracting a larger trade; and thus obtained an advantage over 
other cities, in the infancy of ‘Adatean commerce, which it never lost. 

Then occurred the great wars of Europe, in which every one of the 
Powers was, more or less, constantly involved. Their effect was to make 
American shipping and American seamen common carriers for:the whole 
world. But the Southern people, who had been exclusively agricultural, 
for a century before, derived little advantage from this state of affairs, 
The advantage fell to those portions of the American population which 
had inhabited regions unfavorable to agriculture, and who had been 
obliged to depend upon sea-faring occupations for support. It was the 
fishermen of New England, and the mariners of New Jersey and nether 
New York who became common carriers, in vessels sailing under the 
American flag, for the militant nations of Europe. New England especi, 
ally had been chiefly settled from the Eastern and Southern counties of 
Old England, from a population that had followed the seas for many gen- 


, erations. It is clainfed by the native historians of New England, that the 


passengers on the Mayflower, and other emigrants who landed at Plymouth, 


_ Salem and Boston, came across the ocean for the sentimental purpose of 
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securing civil and religious freedom ; but cotemporaneous history impar- 
tially studied, teaches the fact that they came for the sensible and practi- 
cal object of pursuing their hereditary avocation of catching fish ; which 
they did in the far-famed and inviting waters off Cape Cod and Newfound- 
land, near which they settled. Even if they had come, however, on a 

and not on a practical errand, it is certain that they did enter 
largely into the business of fishing for cod and whale in the waters of the 
North Atlantic. They thus, in the course of years. became accomplished 
mariners. They did not confine themselves to the fisheries. They engaged 
largely in the coasting trade of the Continent and the West Indies; and 
they extended their enterprise to the shores of Africa, doing an active 
trade and amassing great capital in the dark business of the “ middle pas- 
sage.” Accordingly, when the great wars of Europe broke out, in the 
first decade of the present century, they were prepared, by education and 
and habits, to enter extensively into the carrying trade of the world, and 
made large profits by their enterprise; gaining a capital which power- 
fully stimulated the growth of Boston and New York through all their 
after history. These two cities were the principal beneficiaries of the 
impulse thus imparted to the shipping of the Northern States, and the 
augmentation thus given to their capital by the wars of Napoleon. ‘The 
agricultural South, however, made no gain from those calamitous conflicts 
of mankind. 

But aside from these maritime circumstances, Boston and New York en- 
joyed another advantage over Norfolk. Four of thn New England States 
concentrated their trade upon Boston ; the rest of New England, and New 
York and New Jersey combined in supporting New York. But Norfolk 
failed to command even the undivided trade of Virginia. She failed to 
do so for causes which were lucidly detailed in 1857 by Gov. Wise, in 
his well-remembered letter, on direct trade, to M. Lacouture, in the fol- 
lowing passages : 

“Looking at the map of Virginia, you see the whole Atlantic jow-lands watered 
by the Potomac, the Rappahannock the Piankatank, the rivers of Mobjack Bay, the 
York, vhe James, and the Roanoke; sireams rising in the great Appalachian chain of 
mountains, and running a few miles only apart from each other in parallel lines, from 
West to East, and all of them, except the last, emptying into the grand reservoir of 
the Chesapeake Bay, which entirely cuts off the main astern peninsula, Thus all 
the eastern and first settled part of the territory was found naturally divi led into no 
leas than seven distinct peninsulas, separated from each other by eight considerable 
bodies of navigable waters. Up all these streams the t unage of Great Britain 
came and found facilities for shipment every where, deep water, wharfage, accessibility 
to navigation up to the very steps of the Blue Ridge of the Alleghanies. 

“ This also tended to diffuse population and capital, and prevented the concentra- 
ticn of either at any one point to form a city for purposes of commerce. Every 
p antation found a landing at its own fields, or near its neighborhood, and but a ship 
load had to be collected at any one locality; such was the convenience to aod from 


ma ket of the earliest settlements ia Eastern Virginia. 
* Again, when population moved Westward, it crossed the Blue Ridge mountains 
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and 
and 3 Cincinnati and New Orleans 


cause, were our people with 
om each other and all m commercial 


THE ERIE CANAL ADVANCES NEW YORK INTO HER SECOND ERA OF 
. PROSPERITY. 


It is now time to speak of the circumstances which enabled New York 
soon after the second war with Great Britain, to enter a second epoch in 
her career, that in which she was enabled tc draw to herself a vast trade 
from the West. This she has been doing forty years, while Norfolk is 
but just beginning to command trade from that prolific quarter at the 
eleventh hour. 

While much too little attention is given in our schools to the study of 
geography, none at all is given to that of topography. Mountain ranges 
are, indeed, laid down, but nothing is taught of those grand features of 
continents which give rivers their courses, fix the great channels of trade, 
and determine the industries and the character of populations. Really 
and practically, the earth’s surface is taught to be “flat;” and so gross is 
the popular ignorance of, or inadvertance to, the topography of our own 
country, that even now it is the current opinion in the United States that 
Virginia could, if she had possessed a proper enterprise, have constructed 
a canal across the numerous ranges which constitute the Alleghany 
mountains, on the line of the James and Kanawha rivers, where the low- 
est of several summits to be surmounted is two thousand feet, as expedi- 
tiously and as cheaply as New York constructed the Erie canal, across 
the level country which stretches from the Hudson River, by impercep- 
tible ascent, to the banks of Lake Erie, over levels which never reach the 
height of the surface of the waters of that lake, except until approaching 
its banks, What could be more unjust than a popular opinion which 
assumes that the Switzerland of our continent affords as inviting a field 
for the construction of canals as its Holland ? 

It must not be forgotten that, in the infancy of internal improvements on 
this continent, canals were long deemed the only practicable means of out- 
let for Western trade; and that railroads were not brought into efficient 
success until late in the decade of 1880-40. The sequel has proven that 
railroads may be carried over any degree of elevation; but it would have 
been a bold engineer who would then have held that canals could be 
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constructed acrors the Appalachian chain on any route that might be pre- 
ferred by commerce. 

Yet is a fact that Virginia formed the determination to construct a 
canal across the mountains in her territory, at about the same time that 
New York began to make a canal across the level plateau of country 
which stretches out between the Hudson and Niagara rivers. The task 
of New York was as easy as that of Virginia was difficult. The surface of 
Lake Erie is only five hundred and sixty-four feet above tide-water, and, 
except thejelevation forming its eastern shore, is higher than any of the 
ground between the Lake and the Hudson river. Between the Seneca 
and the Mohawk rivers, a plateau of country extends for sixty miles, 
along which not a single lock was required in constructing the canal. 
Nothing was needed to be done, in fact, but to cut through the eastern 
shore of the lake, and lead the outflowing waters down along a gradually 
descending country to the sources of the Mohawk, and with the course of 
that stream, to the Hudson. So favorable was the topography of the 
route that the cost of making this channel, three hundred and sixty-three 
miles long, was estimated at only $5,000,000, and did not actually 
exceed $7,000,000, on the plan on which the canal was first com- 
pleted. Was it a very great venture, and did it furnish evidence of 
any extraordinary enterprise in the people of New York to under- 
take a canal that was at so small a cost of capital and labor to sup- 
ply the only outlet for the commerce of the great Lakes. The trade of 
that Lake valley was dammed up by the high cliff which occasions the 
Falls of Niagara. The question whether the canal should be made, was 
simply the question, whether New York would invest in an interest pay- 
ing enterprise five millions of dollars for the trade of a vast country, which 
she believed would become, and which has become, the granary of the 
world, The wonder was, not New York acted so early as she did, but 
that the canal was not made, on so easy a route, long before it was 
actually constructed. Steam navigation had been successfully applied on 
the Lakes and the Western waters as early as 1817; and yet, the Erie 
canal was not completed until the Fall of 182%. This canal was neces- 
sarily to be the only outlet for a great triangle of country, embracing the 
Valley of the Lakes, the valley of the upper Mississippi, and the valley of 
the Ohio. The moment that trade began to find an artificial outlet from 
Lake Erie to the Hudson, that moment were canals across the low divides 
between the waters of Lake E:ie and the Ohio, and Lake Michigan and 
the Upper Mississippi, undertaken. It required lockages of only five 
hundred and sixty-nine feet to reach the elevation of Lake Erie from the 
Hudson ; between Lake Erie and the Ohio, the elevation to be surmount- 
ed was only nine hundred and fifty feet; while that between Lake Michi- 
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gati! and the Misditeippi'was only six hundred and ten feet. New York 
plainly eaw that, vd first constructing her own canal, and then aiding the 
Stiitée Of Obfo, Yadiana ‘dnd Illinois in constructing other canals over these 
eddy summits, ‘she would obtain command of the trade of a country em- 
Bracitig’ half'® million’ of square miles, as fertile as the Delta of the Nile. 
Wiile NewYork Wad only these three inconsiderable summits to sur- 
iidutit;' id ‘brder to’réach beyond the Lakes to the Mississippi-and the 
Olifo What’ wéré thoge’ which Pennsylvania, Maryland and Virginia had 
to overcdthd’ {iin ‘sitaply ‘reaching, the Ohio? Pennsylvania had a range of 
inotntain cdunitty seventy miles in breadth to penetrate with her canal, 
atid d surhinit of one thousand eight hundred and ninety-nine feet to sur- 
mdunt with locks, Maryland had a series of mountain ranges a hundred 
thfles broad to traverse, and a summit level of three thousand seven hun- 
dréd and fifty-four feet to lift her canal over. Virginia had a like series 
of élevations, a'hundred miles in breadth, to cross, and a summit of two 
thousand feet'to dvetcome. 

*'Yet, nothing daunted by barriers which would be appalling even to the 
enterprising spirit of our own time, these States went boldly forward with 
theit tespective catials. Pennsylvania spent $20,000,000 in making a 
water-line, broken’ by inclined plains and pieced by portages ; and found 
her treasury bankrupted before she could succeed in accompiishing its 
completion, Maryland, aided by Virginia, spent some ten millions of 
dollars ‘on the Chesapeake and Ohio canal, in carrying it no farther than 
the foot of the Alleghanies, and then, dismayed by the difficulties still be- 
Tore ‘her, gave up the water-line, and devoted her resources to the Balti- 
more and Ohio railroad. Virginia undertook her canal as courageously 
as the rest; and, after spending $12,000,000, found she had carried it only 
to the western base of the Blue Ridge. The wo:ks in which these three 
States had been engaged were so arduous, expensive, and tedious, that, be- 
fore they could be completed, the growning preference for railroads, and 
the success of those works, produced a division of popular sentiment on 
the subject of the proper improvements to be constructed, and caused a 
suspension of the canals. Owing to the favorable route enjoyed by New 
York, and the'rapidty with which the Erie canal was constructed, New 
York ‘had completed her great work before the popular preference for 
railroads bad supervened to suspend that work. She pushed it through 
‘to early completion ; secured, also, the construction of the Ohio and 
_ Illinois canal; and thus completed a grand system of inland navigation 

reaching more than a thousand miles into the heart of the West, before 
being called on to embark in railroad enterprises. Pennsylvania, Mary- 
‘Vand and Virginia were forced to change their system of improvements, 
after having crippled tkeir finances on unfinished canals ; and to engage in 
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he constru of railroads, without the aid of the trade which had been 
éxpected from the canals, What they lost, especially what Virginia lost, 

by failing to complete their lines of continuous canal, is best shown by 
describing the effect upon New York of the completion of the Erie canal. 

The Superintendent of the Census justly comments upon the momentous 
event, as follows : 

“The opening of this work was the commencement of a new era in the 
internal grain trade of the United States. To the pioneer, the agricul- 
turist, and the merchant, the grand avenue developed a new world. 
From that period do we date the rise and progress of the Northwest, as 
well as the development of the internal grain trade.’ And Professor De 
Bow, alluding to the effect of this canal, graphically declared, that, “the 
bold, vigorous, and sustained effort of the North has succeeded in rever- 
sing the very law of Nature’s God, rolled back the tide of the Micsissippi 
and its ten thousand tributary streams, until their mouths, practically and 
commercially, are more at New York than New Orleans. 

The effect was, indeed, to give another mouth to the Mississippi. It 
opened to market a vast region, which otherwise could have presented but 
limited attractions to immigration. The fact that the high Lake country, 
of bleak climate and rigorous winter, has undergone a more rapid develop- 
ment than any part of the West, is due to the Erie canal. It brought that 
country within readier and cheaper access to market than any other por- 
tion of the West. The long and tortuous channel of the Mississippi river, 
the dangers of the Gulf and coast navigation, and the damaging effects 
upon grain of the hot, humid climate of New Orleans, rendered the Lake 
route preferable to that of the river and Gulf, even for the trade of locali- 
ties which would otherwise have preferred the southern direction. On 
the other hand, the Falls of Niagara, the rapids of the St. Lawrence river, 
and the fogs of the St. Lawrence gulf, frightened trade away from that 
line of ice and storms, and drove it into the Erie canal. The completion 
of that work, and of its auxiliary canals in Ohio, Indiana and Illinois, was 
followed, in a few years, by railroads parallel to them. These roads were 
all, in the first instance, constructed as feeders to the Erie canal; which 
was the parent work and grand trunk line of the whole system. After 
the system of canals and railroads, of which the Erie canal was the base, 
had stimulated an unprecedented development of population and produc- 
tion in the West, the Erie canal was found incapable of discharging the 
immense trade which it bad created; and then it became necessary to 
enlarge its capacity, and to construct as many auxiliary works as possible, 
at d‘fferent distances, parallel with it. Hence the New York Central, 
the New York Erie, the Pennsylvania Central, and the Baltimore and 
Ohio railroads. But it may be said with truth, that, but for the stimulus 
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given to production in the Northwest by the Erie canal, these great 
works would not have become necessary for many years; and but for the 
capital and credit created by the trade of the Erie canal, the means for 
building these costly railroads could not have been obtained at all. 

Thus, did the completion of the Erie canal decide the question of com- 
mercial supremacy, for at least a century, in favor of New York. Until 
that event, even Philadelphia was the more populous, more wealthy, and 
more flourishing city of the two. But as soon as the canal began to pour 
its immense trade into the warehouses of Manhattan Island, New York 
began to bound forward in every department of successful commerce. 
Its receipts of products from the West began to be counted by millions 
of tons, and its imports and exports to be valued by hundreds of millions 
of dollars per annum. 

Such were the advantages which New York gained by the timely com- 
pletion of her canal; such the advantages which Virginia lost by failing 
to complete her similar work, in consequence of the difficulties of the 
route, The well-grounded appreciation of railroads which gradually grew 
into @ railroad mania, while Virginia was yet manfully toiling at her 
great labor, operated for several years to turn public favor away from 
artificial water-lines of transportation. The Virginia canal, owing to the 
great cost of the work (which is now estimated, for the entire line when 
finished, at $52,000,000), did not reach completion before the railroad 
fever had taken possession of the public mind; and it has had to look for 
its consummation to that returning appreciation, which is now again felt 
in behalf of cheap water transportation. It offers now achannel of transit 
between East and West shorter than any other, cheaper and more central 
than any other, and which will be more free than any other from obstruc. 
tions arising from climate or a public enemy. When that canal is con- 
structed, we shall have broken the back-bone of the obstacles which nature 
has so long interposed against the prosperity of Virginia, and against the 
advancement of Norfolk to the first rank among the cities of the world. 

But a brighter day is already dawning for Norfolk and Virginia. For 
many years the cheapness of transportation on the Eire canal gave a per- 
manently Northeastward tendency to the trade of the whole West, above 
the parallel of St. Louis. But the perfection to which railroad construc- 
tion has been brought, and the increasing cheapness and rapidity of rail. 
road transportation, have given to Western trade a strong and growing 
tendency to cross the country on lower latitudes and shorter routes. 
Hence the vast business that has sprung up on the Pennsylvania roads, 
on the Baltimore and Ohio road, and on our own Norfolk and Memphis 
line of road ; and hence the earnest solicitude which is expressed by the 
public for the completion of our connection from Bristol to Louisville, 
and for the making of the projected road from the Ohio River to Richmond. 
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‘The growing preference of Western trade is for Southern lines; not 
only because they are more exempt from the frosts of the STesthern cli- 


mate, but. because they are on the shortest routes from the centres of 
Western production and population, to the centre of the American sea- 

board. It is this tendency of trade, it is this necessity of trade, that has 
so powerfully turned public attention, of late, to Norfolk as a great seaport 
city, and given so much credit to the lines of improvement proposed for 
connecting the great Virginia seaport with the leading cities in the central 
West. Norfolk bas got through her period of monotony and non-growth. 
That day has closed forever; but it has closed in brilliant promise. 


“The weary sun hath had a golden set 
And by the bright track of its fiery car 
Gives token of a goodly day to-morrow.” 


WHAT PENNSYLVANIA COAL HAS DONE FOR NEW YORK. 


Mention ‘must also be made of another most important element in the 
prosperity © ew York: In 1825, the very year of the completion of the 
Erie canal, the cval fields of Pennsylvania came into use, affording to the 
two cities near them cheap fuel for domestic use, cheap fuel for manufac- 
turing enterprise, cheap fuel for propelling the machinery employed on 
their railroads and river, coasting and ocean steamers; cheap fuel for 
driving the vast machinery used in their manifold departments of varied 
industry. The coal beds of Pennsylvania, lying in close proximity to 
New York, have contributed full as much to its growth as even the trade 
of the West. This element of power, wealth and prosperity has always 
been wanting to Norfolk. It will, ere long, be supplied in unlimited 
abundancy, and at the cheapest prices, by the extension of the James 
River and Kanawa waterline—a work not second in value to any enter- 
prisa whatever—not inferior in importance to the Pacific railroad, or to 
the Erie canal, or to the navigation of the Mississippi river itself, or to 
the Atlantic cable, or to the great canal of Suez, or to the ship canal 
which is to be cut through volcanic Cordiileras across the Isthmus of 
Darien, or to any undertaking ever projected, in any age, on the habitable 
globe. 


TERMINI OF THE OCEAN PASSAGES, BEFORE THE ERA OF OCEAN STEAM 
NAVIGATION, 


Looking from the land to the ocean, refereuce must now be made to 
the maritime phenomena which tended to make New York the great 
port of entry and clearance for the mercantile marine of this continent. 
These are best explained in the language of distinguished writers whose 
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opinions are of the highest authority on this subject. The following sen- 
tences are taken from the able and suggestive letter of Gov. Wise to M. 
Lacouture, already referred to. He says: “A great oceanic cause eom- 
pelled the concentration of commerce at New York, as long as sails have 
been the motors of the sea. The icebergs of the Arctic, and the trade 
winds of the Tropics, and the Gulf stream, have made currents of air 
and water so defined in their course and limits, that whether a ship sail 
from Florida Cape or Barnaget, from Chesapeake Bay or Newfoundland 
Banks, she has to take the same offing and pursue the same track over 
the seas, to make the quickest trip to Liverpool or Havre. If she veers 
a fraction of a degree too far North, she is in mists and storms and 
floating ice; and if too far South, she is in baffiing currents of air and 
water, to delay and endanger her passage. The great turnpike over the © 
the Atlantic is about a degree and a half in breadth, with New York at 
the western and Liverpool at the eastern end of the way. The laws of 
insurance and time, in trade, made New York the importing and export- 
ing point of the Atlantic front of the American continent, until steam 
has interposed to defy baffling airs and currents, A steamship can now 
lay straight across, south of the old sailing line, in latitudes compara- 
tively much safer, from Norfolk better than New York. But I am speak- 
ing of the past; and in the past there was no competition from this 
cause with New York.” 

In corroboration of these Jucid and sound views of this luminous 
statesman of Virginia, the following extract is also adduced, from an in- 
teresting letter, recently addressed to the writer by the highest of all 
authorities on maritime questions, Commodore Maury. In the course 
of his letter, this eminent man says : 


‘The chart of the North Atlantic ocean constructed in the Tower of London by 
old Captain Folger, for Dr. Franklin, had the effect : f turning trade from Charleston 
and ports South, to New York and ports North, It marked the course of the Gulf 
Stream, taught navizators how to avoid the force of the currents one way, aod to 
take advantage of them the other. 

* Moreover, in those days, vessels approaching the offings of New ¥ork and other 
Northern ports, were often met, as they are now, by Northwest snow storms. In 
eu h cases, then, they ran down to the ports of the South to get thawed, spend the 
winter, and wait till epring or summer before making another attempt to enter. 
From this chart they learned how, by ruoning off a few miles, they might enter the 
warm waters of the Gulf Stream, there wait, and so, as soon as the gale abated, 
‘try again.’ 

“Thus Charleston and Norfolk ceased to be half-way houses between New and 
Old England.” 


Thus, there is a double tendency of trade to pursue lower lines of 
latitude than New York, both on sea and on land, in its transit from the 
great trade centres of our own continent to the markets beyond the 
Atlantic. Hence it is that Norfolk, both from the ocean side and from 
the interior country is becoming in public estimation a leading point in 
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the great movement of the world’s trade. It needs only that she shall 
perfect her railroad connections with Ohio, the Mississippi, and the 
Pacific; that the great Virginia canal shall be completed to the West , 
and that she shall build up a steam marine proportioned to the magni- 
tude of the interests tending to centre in her noble harbor—to become 
in a few years, second only to New York among the cities of this hemis. 
phere, and in the course of time prominent among the first cities of the 
world in wealth, population, capital and commerce. 


EFFECTS OF THE LATE WAR. 


Last among the leading causes which have tended to retard the progress 
of Norfolk and Virginia, whilst stimulating the prosperity of New York 


' and the North, must be mentioned the late war. It found Virginia with 


an unfinished water-line, avd with a considerable aggregate length of 
railroads which were laid out without system, inbarmonious in plan and 
action, and depressed in their finances. The war wore out and destroyed 
the railroads, Jeaving them, at its close, physically prostrated and bank 
rupt in credit. How different was the effect of the conflict‘upon the 
public works of the North! It threw upon their railroads a vast busi- 
ness; it poured immense earnings and receipts into their coffers; and it 
left many of them the richest and most powerful corporations in the 
world. 

But, even the disasters of defeat and subjugation did not dismay our 
people. In the midst of the desolation which the war had spread over 
her whole surface, Virginia, with bold heart, addressed herse!f to the task 
of repair and restoration. Happily for Norfolk, there was a man of the 
Southside as bold of heart and resolute of purpose as the great Commore 
wealth of which he is a favorite son. The heavy business which uow 
pours into this city over a line of railroad which three years ago was in 
ruins, is literally the creation of the genius and energy of this one man. 
Here is the sort of one-man power which we may admire, cherish and 
promote, even at a period when liberty is felt to be the most desirable of 
all earthly possessions. Nor is this Southside interest alone that is 
reviving in Virginia, The ruin which has overtaken our people, has only 
served to impart new energy and sterner purpose of retrieve throughout 
the Commonwealth; and no State, either in the new world or in the old 
either in modern or ancient times, has ever exhibited a more rapid recu- 
peration from utter prostration than she has displayed during the last 
three years, under the most appalling political discouragements that 
could depress the energies of a fallen State. 

Virginia has emerged from the war poor, mainmed and desolate; but 
with the unconquerable will which has characterized her in all her past 
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history. She still bas left that self-respect and pride of character, which 
nerve and console under every calamity, and which befit dignity and 
‘worth under any misfortune. She has lost none of that energy, none of 
that enterprise, which she has always possessed, however, clamorously it 
may have been denied to her. And though her destitution may be 
extreme, and however much the troubles she has suffered may have sad- 
dened her spirit, still she claims and intends to achieve a prosperous and 
honorable future; not only for herself as Virginia, but for her cities and 
her seaport, as cities and the seaport of Virginia. 
“ Like some tall cliff that lifts its awful form, 

Swells from the vale, and midway leaves the storm, 

Though round its breast t:.e rolling clouds may spread, 
Eternal sunshine settles on ite head.” 





THE EDMUNDS’ RESOLUTION. 


It is not difficult to conceive that, in anticipation of the elections, 
there might have been political reasons strongly influencing both parties in 
Congress against committing themselves definitely upon the question of 
the paynient of Five-Twenty bonds in coin. But now that the election 
is passed, it does appear that the national creditors have a night to expect 
an unequivocal expression of sentiment upon this very important issue. 
The usefulness of such a declaration arises rather from the sacredness 
of national character than from its practical bearings. No nation 
can afford to deal equivocally with its creditors. Upon its good faith 
and honor depends its credit; and, in the history of every nation, there 
comes a time when, upon its credit, hangs its very existence. During 
the war, we borrowed ata heavy disadvantage, because, among other 
reasons, our willingness to be taxed upon a large scale had never been 
tested. The test is now being applied; and ifthe event should prove 
that we are disposed to avail ourselves of a quibble for depriving our 
creditors of what they conceive to be their just rights, we must expect 
to have to pay the penalty of our bad faith the next time we become bor- 
rowers. The faintest savor of repudiation inflicts irreparable injury upon 
the credit of a Government; and when that Government is popular in 
form the damage is the more incurable; for the taint is attributed to 
the heart and morals of the people. Aswaintegy that it were feasible 
to pay off the Five-Twenties in greenbacks and issue bonds at a lower 
rate of interest, the consequent stain upon the credit of the Government 
would cling to us through all our future history, and, forever after, we 
should have to borrow at a corresponding discount. In the matter of 
national finance, therefore, honesty the best policy. 
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‘Besides, in a very important sense, republican institutions are on their 
trial in the determination of this question. No nation has been able 
long to conduct its affairs without borrowmg. Every Government has 
had its crisie, when without loans it must have succumbed to its enemies. 
And it has been urged by publicists in favor of absolute governments 
that, being least dependent upon the will of the people in the imposition 
of taxes, they were most to be trusted as borrowers. It now devolves 
upon vs to determine before the world whether the moral instincts of 
8 free, christian people are as much to be trusted as a despotic Govern- 
ment. If the issue be determined in the negative, then we prove that 
republics lack one of the indispensable elements of resistance to danger ; 
and the struggling cause of the people, the world over, is weakened. If 
the issue be decided affirmatively, then we demonstrate that a free people 
may be trusted to defray fully an enormous indebtedness incurred for 
the preservation of their government; and that question being estab- 
lished, the liberal thinkers and statesmen of Europe are furnished with 
a complete demonstration of the stability of free governments. The 
determination of this issue is thus closely identified with the cause of free 
government everywhere, as well as with the interests of our own people. 
Let the essential honesty of the American people be fully established, and 
thereafter we may count upon being able to borrow at all times upon 
the most favorable terias; a fact which of itself would be the surest pos- 
sible protection against external encroachments upon our honor and 
rights, our good credit thus being in a most important sense an economy 
of expenditures for protection. 

Besides, what is the actual saving proposed to be effected in behalf of 
the people at large, by this quasi repudiation? Assuming that the diff- 
erence between payment ix coin and in greenbacks were one-third the 
value of the bonds; that, upon a total of $1,602,000,000 obligations, would 
amount to $534,000,000 ; which, distributed over a total of 40,000,000 
people, would be just $13 35 per head. Are we prepared to sacrifice our 
honor and our credit for all time for such a paltry consideration ? 

We have taken this course of remark, not so much because we appre- 
hend that the Five-Twenty bonds will ever be liquidated in paper cur- 
rency, a8 from a fear that Congress may shrink from disclaiming the 
dishonest principle involved in the negation of Senator Edmunds’ resolu- 
tion. Itis easily demonstrated that the real issue is between coin pay- 
ment and blank repudiation. Let it be supposed that Congress declare 
the bonds to be payable in the irredeemable notes of the Government, and 
that, at the expiration of the five years option, the Treasury call in the 
bonds. In order to provide the means for taking up the old securities, 
the Treasury must be in a position to rely upon being able to sell an equal 
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amount of new ones. Who, then, are to be the takers of the new loan? 
Can it be assumed that the holders of the old obligations, disappointed 
and incensed at the refusal to pay them in coin, would again trust the 
Government and invest in its securities? The supposition is contrary to 
all experience and probability. And what reason have we for supposing 
that other investors would have so much better opinion of the credit 
of the Government than the old bondholders as to exchange their invest- 
ments for the new bonds? The fact of their having preferred other 
investments, before the Government took a course so injurious to its credit, 
is a conclusive reason for aseuming that they would not invest in United 
States obligations when the dishonor was an accom plished fact. The 
holders of the present securities, foreseeing the liability of the scheme to 
miscarry from this cause, and that nothing could be done in the matter 
of redemption if they refused to take the new bonds, would at once con- 
clude that the Government was at their mercy. They would therefore gez- 
erally wait until the fact was announced by the Treasury that it could not 
procure the necessary funds, and thatthe old obligations must therefore 
be allowed to run. It is thus clear that the payment of the bonds in 
greenbacks is impracticable, and that consequently Congress is shut up to 
the alternative of paying them according to the views of right enter- 
tained by the bondholders, or repudiating themaltogether. If this be 
the position in which the Government stands to its creditors, what is 
there to justify Congress in casting a needless stigma upon the public 
credit by hesitating o take the ground assumed in Mr. Edmunds’ propo- 
sition ? 

The Senate has already committed itself, by formal resolution, to the 
position that the form of the debt cannot be ehanged until we have 
resumed specie payments. This conclusion appears to have been based 
mainly upon the considerations we have just advanced, and can be but 
confirmed by examination and experience. When coin or its equivalent 
become the currency of the country, the bonds could be paid in no other 
form. Their payment would then be in no sense offensive to the bond- 
holders, but a full rendering of their rights; and the credit of the Gov- 
ernment being thereby vindicated, bonds could be easily issued at a lower 
rate of interest, for the purpose of taking up those now outstanding. The 
declaratory resolution is thus nothing more than an affirmation that the 
donds shall be paid in the only way in which they can be paid. 

We repeat the question, then, why should there be any hesitation in 
adopting the Edmunds’ resolution? Under this plain necessity for pay- 
ment in coin, the hesitation suggests surmises seriously damaging to the 
national credit and calculated to needlessly exaggerate the prevailing finan- 
cial uncertainties. When Congress is plainly shut up to the payment of 








the bonds in ‘coin, and yet refuses to say that they shall be so paid, the 
world naturally asks what then does it propose to do? and as the answer 
does not come always from friendly quarters, reflections are liable to 
be cast upon our honor, which, though not likely to be ultimately justi- 
fied, yet in the meantime injure our reputation and cause an unneces- 
sary weakening of public confidence. We cannot but think that, should 
the resolution be at present rejected, it will be adopted when Congress 
more fully comprehends its entire accordance with the logic of the situ- 
ation. 








PROPOSED GOVERNMENT TELEGRAPH SYSTEM. 


There appears to be a determined effort in Congress to place the tele- 
graph system of the country under government control. Last year, Mr. 
Washburne took the initiative by introducing into the House a bill pro- 
viding for the building of a government line from Washington to New 
York, to be worked in connection with the Post Office, the enterprise 
being designed as an experimental step toward the ultimate monopoly 
of the whole business of telegraphy by the Government. Some doubts 
of the ability of such a line to compete with private companies appear to 
have been entertained, and that scheme may perhaps be considered as 
having little chance of adoption. The Postmaster General, however, 
profiting by the experience of his predecessors in the movement, now 
comes forward with a scheme for blending a telegraph service with the 
Post Office, not through the government building or purchasing lines, but 
by the organization of a company which shall contract with the Govern- 
ment to transmit messages at fixed low rates. He proposes that the 
company be authorized to construct lines on the post roads and routes ; 
that its capital be fixed at $200 for each mile of wire; and that its wires 
be multiplied or extended at the will of the Postmaster General. Offces | 
are to be established in connection with the Post Offices in every city 
and village of 5,000 inhabitants and over, at railroad stations, and at 
such other places on the line of the wires as the business of the country 
may require, The maximum rate to be charged by the company for the 
transmission of messages is fixed at 20 cents for twenty words, for each 
500 miles or part thereof, to which is to be added five cents for po:taze 
and delivery. Provision is also made for the prompt delivery of me:- 
sages and for the remittance of money by telegraph, as now through 
the money order office. This scheme has been suggested to the Postinas- 
ter General by parties at Boston, and apparently in connection with an 
offer to organize a company upon the terms suggested. It is not proposed, 
however, to contract with the new company if any other should offer to 
do the business upon better terms. 2 
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"There is a certain seductiveness about Mr. Randall’s scheme which 
is quite likely to secure its favorable consideration. He very adroitly 
evades some of the more prominent objections against the Government 

* meddling with public enterprises. His scheme, it may appear, involves no 

outlay in lines and little risk by the Government, both being thrown upon 
the company with which the Postmaster-General may contract ; nor does 

it grant exclusive privileges to either the Government or the company ; 
while it proposes to furnish telegraphic facilities at very much cheaper 
rates than are now charged by private companies. 

It is not necessary to go through the mass of intricate and uncertain 
details connected with the main question, to arrive at the conclusion that 
there are fundamental blunders in Mr. Randall’s scheme. Much reliance 
appears to be placed apon the assumption that a large economy in the 
management of the business would be effected, as compared with that of 
the existing companies. Is it safe to take this very important item in the 
calculation for granted? There is, perhaps, no branch of corporate busi- 
ness conducted with greater economy than telegraphing, so far as respects 
appearances and accommodation. Compared with our banks, insurance 
offices and railroad depots, the telegraph offices are unpretending—not to 
say mean looking—and crowded, an immense business being frequently 
done in basements or in secluded corners rented in private stores or 
offices. Every one familiar with the pay of employes of the presen; 
telegraph companies knows that they receive poor compensation for hard 
work. We do not believe it will be pretended in any quarter that there 
is extravagance, or more, that there is not the strictest economy, in the 
management; which, of course, necessitates a corresponding conservatism 
in the control of competing companies. 

Now, it is most important that the Postmaster-General should have 
shown wherein the economy in the Post Office management of this busi- 
ness would exceed that of the present Companies ; but, on this very essen- 
tial point, we have not a word of explanation. So far as respects offices, 
it may be assumed that, in the smaller towns and villages, the existing 
Post Office buildings would, in many cases, afford scope for the added 
telegraph business. But this is far from being true of the larger cities, 
where the bulk of telegraphing is done. The mail business has, in most 
instances, outgrown the old buildings in which it is transacted, and mail. 
ing operations suffer from lack of adequate accommodation; a fact to 
which the Postmaster-General’s annual reports bear ample testimony. 
Does Mr, Randall suppose that the crowded quarters in Nassau street, or 
the new office to be some day erected elsewhere, will afford accommoda. 
tion equal to that given by the present 74 telegraph offices in this city, 
with their ‘875 employes? With 35 offices in Philadelphia and 211 








oyes; rm in Cincinnati and 93 employes; oa with other cities in like 
roportion ; the Government would evidently find it necessary to lay out 
large sums in extending its Post Offices and building new ones and 
furnishing them; which would no doubt be profitable to politicians, but 
would be poor economy of the public funds. In addition, therefore, to 
the capital to be laid out by the proposed Company, in new wires, the 
public would be taxed to provide capital for the requisite accommodations 
in the postal department. This certainly is not the sort of response the 
public expect to their earnest demand for public economy. 

Nor is it any clearer how any economy is to be effected with respect 
to employes. If the Post Office Department is properly managed, the 
hand- in the offices of all towns or cities of 5,000 inhabitants and over 
(to which it is proposed to extend the system) are already fully employed ; 
none of the employes of the post offices, excepting the carriers, would be 
available for the new business; and a wholly additional staff would the 
refore have to be employed. Nor would there be any economy to the 
public in the carriers being available for the delivery of messages, inasmuch 
as it is proposed to charge five cents on each message for delivery ; 
which is probably more than the present cost of delivery to the private 
companies. The effect of the proposed arrangement, therefore, would be 
to increase largely the capital and the labor employed in telegraphy, wit! - 
out correspondingly augmenting the business done, This certainly is not 
economy. Wecan easily understand how the proposed company should 
undertake to send dispatches at much lower rates than are charged b7 
private companies, when the Government undertakes to provide buildings, 
furniture and stationery, and to meet expenses of repair, lighting, &c.; but 
it would be a great mistake to suppose that, under such an arrangement, 
the public had paid in full for their messages when they had bought 
the stamped paper on which they were written; a large balance would 
remain to be paid in taxation to defray the expenses of the new dep:::t- 
ment. It is singular that Mr. Randall, in urging the argument of ecou- 
omy, should have failed to show what would be the probable outlay ad 
the annual cost to the Government of his scheme. We presume there 
are good reasons for his reticence. 

But even after this large outlay on the part of the Government, it does 
not by any means follow, because there are parties now ready to organize 
a company and to make a contract, as the Postmaster-General proposes, 
that they would long continue to send telegrams at the reduced rates 
offered in this scheme. Suppose that the contractors, after a convenient 
period, should announce their inability to do the business at the rates 
agreed upon, what would the Government do? No other company would 
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be likely to take up the contract, for the failure of the new organization 
would deter them. The Government would therefore have the choice of 
taking the whole affair into their hands or of submitting to a higher 
tariff. The latter course would be an acknowledgment of the failure of the 
scheme; and the former would be, in every sense, an unmitigated evil, 
an abuse of the functions of Government, a substitution of political 
management for business enterprise and an extension of the political 
corruption connected with bureaucracy. The company which Mr. Ran- 
dall proposes to associate with the Post Office would thus virtually hold 
the Government at its mercy ; and having the same motives to exact the 
highest possible rates as influence other companies, we have no sort of 
assurance that the corporation would not, after having used the Govern- 
ment to bring it into existence and give it prestige, yield to inducements 
from private companies and demand an advance upon the proposed 
schedule. This view will commend itself, we think, forcibly to all ac- 
quainted with the management of corporate interests. 

In addition to these objections to Mr. Randall’s scheme specifically, 
there are others against any and every form of Government interference 
with the business of telegraphing. It is essential to the protection of the 
public that the parties who do its telegraphing should be responsible 
for delays, errors, neglect or the divulgence of secrets. Without such a 
stimulus, the best managed companies would be apt to transact their 
business carelessly and the public would suffer inconvenience and loss, 
The Government would be exempt from all such liabilities; and in the 
absence of this motive to care andenergy its business would be less ef- 
ficiently transacted than that of private corporations, The history of 
telegraphing proves that its progress depends entirely upon scientific re- 
search and experiment, and the promptness of competing companies to 
avail themselves of each successive improvement in processes and instru- 
ments. State Bureaus are notoriously slow to recognize the results of 
invention. Officials too frequently refuse to move in the adoption of im. 
provements until won over by a douceur ; and provided such an induce. 
ment be offered, they are apt to recommend or adopt inventions irre, 
spective of their merits, always ready to make the interests of their 
department subordinate to perquisites. The Government is in no position 
to command the services of the most efficient agents. Of necessity, it 
pays a fixed salary to its officers, which is less than really talented experts 
can command at the hands of corporations; and it is thus of necessity 
distanced in enterprise by private parties. Any governmental system of 
telegraph would pay less regard to public convenience than is afforded by 
the existing companies. The present companies carry their wires into the 
hotels, railway and other corporation offices, and in this city to the Stock 
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Boards, Gold Room, Produce Exchange, and every place where an im- 
ortant amount of telegraphing is transacted, thereby effecting a most 
erial economy of time and expense in the conveying of messages. The 
Government scheme proposes to do nothing of the kind; and from this 
very neglect Mr. Randall’s telegraph would fail to draw from the existiug 
companies the most material part of their business. These are but a few 
of the many weighty objections that might be urged against the Govern- 
ment attempting this form of interference with private enterprise. 












ALBANY AND SUSQUEHANNA RAILROAD. 

The twelfth day of the current month will witness the interesting 
ceremony of the formal opening of the Albany and Susquehanna Rail- 
road to public travel and transportation. 

This line, which has a total length of 140 miles, connectsby a broad 
gauge road the State capital, on the Hudson, with Binghamton, on 
the Susquehanna, and is intended to furnish a great coal carrier from 
the anthracite regions of Pennsylvania to the upper Hudson River, and 
make Albany the distributing point for the North and East, Canada and 
the New England States. It also gives Albany a broadgauge line via 
Binghamton and the Erie Railway to the Great West. When com- 
pleted to Troy and Whitehall, as intended, the line will become the 
highway between the anthracite districts of Pennsylvania and the district 
of which Montreal is the centre. 

That part of the State traversed by this road has hitherto been entire- 
ly destitute of raiload facilities. Nota single railroad crosses its course 
or in any way connects with it except at the extreme termini, It is 
nevertheless an important and wealthy section, and one which will afford 
a large local business, as the extraordinary prosperity from the opera- 
tions on the unfinished line have proved. To accommodate localities 
branch roads have been constructed, while others are in progress and 
many more are projected, with the prospect that their completion will 
not be delayed beyond a reasonable term. The branches already in 
operation are the one from Central Bridge to Schoharie Court House, 12 
miles; and the other from Collier’s Station to Cooperstown, about 16 
miles. It is also determined to construct immediately a railroad from 
Cobbleskill to Sharon Springs, 14 nriles, and thence to Cherry Valley, 6 
miles further. Through the Delaware and Hudson Canal, which the road 
meets at Ninevah, communication is is now had with the coal region, 
and preparations are being made to carry the track on to Scranton. The 
railroad of the New York and Pennsylvania Canal ene will tap 
the line at Weve. 
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The total cost of constructing and equipping the Albany and Susque. 
hanva Railroad is less than $6,500,000. Towards the realization of the 
enterprise State legislation has been favorable, and at various times con- 
siderable amounts have been appropriated in furtherance of this enter- 
prise. In all, we believe, about $1,000,000 have been thus donated to 
the company, the last $200,000 of which became due on the comple. 
tion of the road to Binghamton. 

The company owning the linu was formed under the General Railroad 
Law of the State, the articles of association having been filed on the 
19th of April, 1851. The capital was fixed at $1,400,000. In 1852 
(laws, cap. 195) Albany was authorized to loan the company $1,000,- 
000. In 1859 (laws, cap. 384) the capital was increased to $4,000,000. 
In 1863 (laws, cap. 70) an act to facilitate the construction of the road 
was passed and $500,000 appropriated, and in 1864 (laws, cap. 399) an 
act authorizing a State tax for this purpose. In 1867 (laws, cap. 164) 
another act was passed in aid of the enterprise; and acts have been 
from time to time passed, authorizing cities and towns to take stock in the 
company, and extend the time for completing the road, &c. 

The construction of the road was commenced in July, 1853, and con- 
tinued to August, 1854, when it was suspended. Work was re-com 
menced in September, 1858. The progress of completion by sections was 
as follows: 

Schoharie... see Obes ae .Sept. 16, 1863 | Uaadilla 99 miles. .Mar. 21, 136 
Cobbieski!l.. ‘Jan, 2. 1845 | Sidney Plains... 03 Oct. 2 ” 1866 
owes ..June 1, 1865] ainbrid i “* July 10, 1867 
. duly 1%, 1865 | Afton *  ..Nov. 11, 1867 
TAN. 6, 1863 ae coo Spee Ss 

oe. wees ..Jan, 28, 1566 

Up to the 30th September, the close of the official year 1867-68, the 
cost of the construction and equipment (including interest and dis- 
counts, $521,737 02) had been $6,387,455 94. Of this amount about 
$800,000 was donated by the State, and remainder raised: on stock, $1,- 
841,393 13; on bonds and loans, $2,802,000; on floating debt, $560,- 
000; and from surplus income, $401,829 82. The equipment of the 
line at this date consisted of 17 locomotives, 15 passenger cars, 17 bag- 
gage, mail and express cars,and 182 freight cars. The road has 11.15 
miles of sidings. The iron Jaid weighs 53 to 56 pounds to the yard. 

The regular business operations of the first division of the road were 
commenced with the official year 1863-64, and hence trains have been 
running for the five years ending Septewber 30, 1868. The general re- 


sults are as given in the annexed statement: 

° 1863-66. 1866-67, 1867-63. 
Aver, length operated ., pu skncuee (92m) (102m) (118m) 
Miles run y trains 29, 3 191,672 191,639 327,101 
Passengers carried 59,65 87 204,548 345 
Mileage of paesengers 745, 293 5,860.553 6,872, 741 
Tous of freight moved., : 89,509 57,6 AGRE 
Mileage of freight . sie roves yeas caer: 569,885 3 2,811,397 8,500/619 4,260,199 








1869] INTERNAL REVENUE RECEIPTS. 103 
The Giscal results from this business was yearly, as shown in the fol 
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FS 1968 64, 1864-65, 1965-66. 1866-67. _ 1961-63. 
ee Gi picaw vive ickavncn 603 53 002 01 17 654 %4 920 06 $208,822°10 
be * #Tse40 38 ty 248,901 00 


Ay! peesesarereces esses eee 47,907 46 627 1 
: 28 ee — eeeeee "Diss 60,492 15 56,979 43 yn 1 
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‘ il .. POCO eereeeesercceenes sees 803 49 > 59 5,959 17 1.747 15 ot 
jianec 39 «6-648 «4.91981 mI 


737 
UP de ceceseetosseee & 1,546 59 2,406 


02 
' 38 
Gross earnings............. ... 107 72913 $885,198 86 $484,228 19 $835,922 64 
Expense .. Sinn SS oe 68 195,734 87 264,013 7 + 808,008 85 


Nett revenue................+0++ $42,878 80 $82,98987% $189,46449 $220,21449 $227,818 79 
Which was disbursed on the following accounts ; 











TE aio asssecsd cats onpsves a cesses $159,11208 $174,467 25 
U.S.taxonear’s — .....-.. 000. Seow 875 56 ss ti $ 5,887 15 6,069 92 
Carr ed to surpl’s 

MMO 2.22... ccc.ee eececeeesee 40,76840  78,06401 184,00178  55,71471 47,28092 


The following is a statement of the capital account (so far as recorded 
in the annual report to the State Engineer and Surveyor) at the close 
of the five fiscal years, ending September 30, 1868: 


1864. 1865. “se ea Bas 
Capital stock........cecccesssecees 1,247 $98 ot 1,604,145 50 1,675,138 70 1,774,824 35 1 — 861,392 13 
Funded deb: . eo ccvces "S16,739 bs 1,016,780 B85 25114000 00 rere" £02,000 00 
Floating debt... <2... ..cc eee... 178,72 43 28- 239,767 53 660,000 00 
Surplus income ..,......4 sseeveee 40,708 40 118889 41 908 $34 19 _ 854,545 90 401,829 $2 


Liabilities...........ccsceeseesecee 2,231,050 46 2,913,439 27 4,107,616 17 °4,855;140 78 5,625,222 95 


Per contra: charges on the following accounts : 


Construction ........0..eeccecrscee Lb oes a ay br 8,868,361 16 4,532,981 69 5,317,861 52 
Equipment fasten sstnneesst> ace "122,846 198,808 $43,008 24 437,845 81 547,857 35 
Interest & disco’ts............0006 1267185 18 205,765 is 417,232 08 445,10208 512,757 07 


Cost of road, &C.........-+eeeceee+ 2,156,158 51 3,381,865 42 4,628 691 48 5,415,929 58 6,387,455 v4 














INTERNAL REVENUE RECEIPTS. 


Table showing the aggregate receipts of internal revenue for the 
several fiscal years 1865, 1866, 1867, and 1868 ; the amount derived 
from the principal specific sources; and the per centage of the amount 
derived trom each specific source to the whole, for 1868: 


Per ct. 

Receiprs Receipts Receip's Recepts «fthe 

Articles and fur fiscal forfi-cal for fiscal for fiscal whole 
occny: tions year 1865. year 1866. ycar1867. year 1868. 1:ec pts 

Manu, 9 & Product's, 

Roots and shoes .... - ceseeeeess 83,280,627 $6,516,814 $2, re: 420 $1,946,963 1.0!9 
Bendy made from grapes............ : 10,546 44,741 13,070 154.86 083 
PN pa ha das 500k ndnesen oss eine 379,518 488.337 441,340 823,602 .169 
Candles........ Made ve cnen's 326.583 392,822 29 ',502 236.659 124 


©; rriages, railroad care, ae... peaci ce 880,021 1,576.62  1,606-762 559,914 292 
pcan. wey panei Rigask (Awawnne 817,383 534,780 279.892 183,640 .10) 


Chocolate and cocoa.. ........ 17,980 3A, 437 $4,453 24,067 .013 
Sisste. cigarettes, and cheroote .. . 2,087,421 3,476, 287 8,661,984 2,951.67 1.544 
k-movements, &c........ 93,838 153,697 80,963 71,855 08 

oak other than cotton cr ae: ‘ 876,672 595, 728 1,517,683 123,152 064 
coe p intea, &c.............c000-es 1/0,286 312,924 29.719 213,722 112 
thing .c.ss.sssccccccccos cccce.e., 6,820,987 12,027,697 8,195,742 204,201 107 
Gal, Pipa EEGEAL ER LEA. swsepnen 8°5.984 1,240,106 pctvacn Lactate 5 
Coffee, roasted & srou 0, & ‘substit’s. 284,070 221,558 272,665 251,823 .132 
SPRIES MEE 6 iss ccca cases dee. secesve 569,474 995,795 764,°25 592.062 .310 
Cotto. fabrics, yarns, thread, &c... 7,831.18 12,421,934 9.229.463 6488855 3.394 


COLTON, TAW..cccececscccccsevecess oo 1,772,983 18,409,655 23,764,079 22,500,943 11,767 
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tao, loading 2.002000 .002 
a ES Oe md 


Ne 9s Ot eevreeee + Coeeresceres seve 


3O .rae. PP POPP Penesae+ ee. severeser 


are ith ean 


rand,beop 
bar, rod, &c...... 
‘ plate 


POSOCOOS CeeEeereeEHneer See 


shan 
Pe evackacsiacmeceaa 
ee. Eree0* ‘eee 


te 
Sisto lan wate) 
eben ng ay cecwsubancakes 
ao _ SE 


eee ecereenesees 


Li wore, distilled . 
. ferm nted...........se0 
Machinery, s'eam engines, & 
monum'ts, 


e eneeees 


Molasses 
Masical inetramen 


lard, 1 
pa. of all peered 
Pickles, cauereed tre fruits, &c. 
Fins... 


SP eee eerregesrereceeres 


word @eeeeeseseeosereeee 
Sales Ghd aise Sessile, semnnevasshdes 
Silk, manuf: Soinbgeeent 
Silverware ......... . «. 
BO vn acnecisececee 


sees eeer 


Steel, manufactures of 

Sugar, DOWN OF TAW ...66.cceseeseeee 
Sugar, refined 

Tobacco, mannfactu’d............. 
Turp ntine, spirits of..... ...... eine 
¥ mbrellas & parasols, ....... 
Varnish... eeP COCO eee eeeeeeeeeeaeeee . 


Woolen manufactures.. 
Miscellaneous articles.. .... 


Ns bens csasdusraves nang den 
Gross Receip's. 

Advertis ments 

ice. a & toll roads... 

¥ ‘anals i 

"xpress companies....... - 

Ferries.... 

Insura" ce companies. 

Lotteries and ccrealiasiues dealers... 

Railroads 

Ships, barges, &e. 

Stage coaches ... 

S eamboats 

Telegraph companies +e 

Theatres, Operas, circuses, &c....... 


eeeree of 


INTERNAL REVENUE RECEIPTS. 


Receipts Receipts 


Bosco Pgh year 1 
boon yen 108,336 


jor feral 
year 1865. 
2,78 


5001430 


Pier 


1,842,643 
922,318 


165,483 
15,995,702 
3.657.181 
772360 
170,419 

54.972 . 

348.90 

4,281,891 

810,388 

“a 837 


"78,583 
132.912 
58.330 
745,308 
411,239 


ile 015 


"446 
3,065,786 
6,736,093 


102,274,508 


12,741,296 


146,228,674 


288,019 
115,402 
45.233 
B5- 359 
137,240 
1 326,014 
"4, 84 
4,128,255 
4,871 
241,297 
91.805 
239,595 
191,039 


1,444,719 


11,381 381 800 
104,379,609 
227,530 


17,692,357 
178,356,661 


290,605 
103,136 
99.268 


214,704 
6,280,069 





11,262,430 


186,727 
110,859 


240.249 
67,674 


503,252 
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PRPC CCE Ss Seeseee-seeeee 


Total.... Peee tts SFeeeeseeseseres 


aes i 
hitects and civil engineers... .... 


POSS OPe | Soseeseesesorevieos 








SHOPPE S AEH eH CHE EH EE EEEH EOFS 


tee ese reerceeees ~ coce 





& eeneer ts... 

Daler Pee seoseeeee oe reeee 
Deals, who hola , in quor...-...... : 
> hemaploscesitaceepptnats 

3. houses. POC eee Sees esenseee 
Distr eee eeeereeeeeeeeesee sees 
Hotels . “Pet wee COFFE Sees eet aeseeeee 
—— eines 


nnectare dealers....... 

ON ab cub ine cuednee - 
hers. oon eescescnes ses ceees 
Rectifiers. iC Gabe bhudee waned 
Stallions 1 and jacks. eer ee 
Scheie. Hc aHse tons, i&c. 


Wetals is ccc sess . eo @eeserse seeee 







Income. 
From individuals,...........scsesce0- 
other sources ...........-. ... 
railroad companies, &c. 
Total .. duh she Vasau canes 
Articles in Schedule A. 
Billiard tables..... iinae ehh o> ives ebaP 
Carri:ges ..... 
Piano-fortes.. 








Plate, of go 1d... ae 
Plate, of ae: 
Watches .......... 
Other articles 


Ceo ee ee erereres sessesee 


Total.... Serer eeeesereneses eeee eee 


Total 

From manufactures & productions... 

Slaughtered animals.................. 
haces om beeanemee Reekecbasncaps 
Special taxes (licen’s) ...........00.. 
Income seer OOP Peeee SCC H ESET OP ee etae 
GRRRION oc eds hnincd ndewkdsdnsdo'seee 
Legacies & @UCCCNSI'B.....  ...50000. 


ports, &c .. .. Reeie ase)? 
8, ra. com es, &C....... 
Penalties, &c..... a SS ehaus Se ake 
Sale of stamps ...... 
*pecial income tax........ 
Co lectors of customs, special “treaty 


Orestes eeeere- 200s C8tesee 





Agecegate..... CO eees SOS ei ercere 
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Per ct. 
Beceiote of the 


for fiscal whole 
year 1868. rec’pts 
286,488 7150 
4,244,647 21920 
9,229 -005 





4,887,900 2.581 











4,062,244 4,002,283 4,114,075 
82,872 43,718 55,447 58.37% 031 
10,411 12,136 15,805 15,650  .008 

89,724 98,085 97,448 051 
816.687 1,262,819 1,483,716 1,490,384. 

1 124,711 136,993 

19.749 20, 19,608  .010 
7,741 «105,412 888155 = «270,205 — i: 

581,450 «673, 598,855 538,417 . 
82, 131,178 «117,531 82,234 
152,421 224.465 «= 217/304 «285,077 1118 
56,782 70,637 94.627 63,150 
$3,510 84,442 99, 97,855  .051 

8,543,105 5,428,345 3,880,281 1,854,388 

1,606,778 1,943,017 2,047;861 2,163,682 1.182 
400,693 1 982,135 592,016 . 

2,205,866 ‘ 2,986,684 8,242,915 1.696 
24,475 47-149 59.461 “603 
59,898 101,534 53587 115,687 1118 

50,608 53,157 54,835 1629 

415.29 580,022 «763,656 «658,795 1844 
40,160 a7, 25,635 23, 1013 
21,610 104,867 148.648 152,148 © .078 
190,377 264, 357.648 883, :200 
65,211 90,180 100,856 201,760 058 
43,480 54, Ty 70,0:0 089 
635,115 1,043,081 1,296. 1,427,669 .'746 
459,299 679,014 "208,113 ‘210.879 
74,608 93,1 79 170 53,102 —-.088 
202,847 45, 519,369 280,566 808 
43,781 61,361 "470 87,770  .045 
277,166 306,854 881,032 395,124 206 

148 1,662 81,893 48.555  .026 
13,579 316,675 52,321 86,004  .045 
252,180 279,020 292,046 =. 252 

12,613,479 18,088,098 18,186,446 16,364,547 8.559 
70.596 60,547,882 57,040,641 89,027,611 16.752 

ast B24900 we edge ob bs 
aude ceceos 7,948,796 8,884,426 4.885 

20,740,451 61,071,932 64,984,487 40,412,087 21.137 

61,754 17,958 20,761 23,422 .018 

822,720 624,458 «183,85 605.118 

See ce Side [001 
126 84 163 a 8. 

117,987 216,490 «287.679 = - 952.345 182 
9139 426,527 «619,083 —«- 605,789 812 
254,788 4,609 1,005,152 27,961 016 
790,266 1,693,123 2,116,674 1,134,340 .593 

104,379,609 178,856,661 146,228,674 100,274,508 52.451 

1,261,357 1,291,520 262,211 6,031  .034 

9,697,866 11,262,490 7,444,719 6,289,069 8.285 

4,062,244 4,002,283 4,114, 4/837, 2.531 

12,613,479 18,088,098 18.186,447 16,264,547 8.559 

20,740,451 61.071,932 64/984. 40,412,087 21.137 

2'826.333 8,727,395 1,029, 1,043, "B46 

rr 170; 3965315 2993411 1.477 
780,265 1,698,123 2.116.674 3,184,240 _593 
29,538 81,759 28,217 28,280 1015 

13,579,594 12,109,420 2,046,562 1,896,746 _976 

3 2619 1,489,171 1,256, 658 

11,162,292 15,044,373 16,004, 71 8 14,852,252 7.768 

OOM: cegsks < vagus hanes 8 ; 
vistyat 2 184,342 WO inicns ane 








211,129 529 310,906,984 


265,929,474 


191,180,564 100. 
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COMMERCE OF NEW YORK FOR 1868. 


‘We bave delayed this year publishing our usual annual review of the commerce 
of New York in order that we miybt revise some of the figores. Having, how. 
ever, now received the Custom House statement, and brought down our own 
tab'es to the 3lst of December, we are able to present the trade of the port in 
full. 

‘RECEIPTS, IMPOhTS AND EXPORTS OF LEADING ARTICLES. 

There is no marked variation in the receipts of the leading articles of 
domestic produce except in breadstuffs and a few other articles. Of wheat the 
total this year reaches 13,472,940 bushels against 9,6°2,537 bushels last year 
and 5,911,511 busbe!s in 1866, while in flour the figares are about the same for 
the three years. In corn there is a very decided iuerease this year, the total 
being 19,087,265 bushels against 14,944,234 bushels in 1867; and yet this total 
does not equal the receipts in 1866 when they reached 22,695,186 bushels. The 
explanation of the email receipts in 1867 may be found in the early and unex. 
pected closing of the canals. Below we give our tuble of receipts for two years: 


RECEIPTS OF DOMESTIC PRODUCE FoR 1867 anp 1868. 


1868. 1867. 1868. 
9,648 6,008 a SUED. ica’ ckcianecs 


2,761,664 dips Tar.. ieee, Seenetenee 

13,472,940 Pitch.. elessawatede 

ee Wht aa a re cake, aie icninds eacsede 

41,154,724 “pa a 1 ], lard 

bash nevbieseus buen’ 778,846 TealPeceate. DARE s ocd ccvecces . 59,985 

Barley......... elikeaapen ese ; Ql! ue 918 464 Provisions— 
Wied eenee 72,057 - en ge 

105,811 

223, 
156,779 


Gamsal, bags, & B. W. flour,pk 
Copper e.- 


664 
887 
151,608 
13,403 
4,653 


< 


ww 
rot 
—) 


17.005'Starch.......... 
17 t13|Stearine .. anes 
33,454/Spelter, slabs. 
11,046/Sugar, — omer 
557,882 822 950\Ta ow, p sores 
720,620 80,620 0 Tobaccoypars 
1,901,300 2,295,250 Tobacco,hhds. 
Lead 16,555 14,493; Whisky, bbls... 
Mo a IES nasabuin. 29,000 23'001|Wool, bales 
Naval St ores - Dreseed hogs, 
Crudetrp.bbl.......... ..... 1,601 14,242/Rice, rough, bush.... 


In the exports for 1868 the changes are not very material; and yet the corn 
movement is a little remarkable. It will be noticed that although the r-ceipts 
have been over five mill on bushels in excess of 1857, the shipmeats have been 
three million bushels ‘ess. Below we give our table, showing the total exports 
of leading articles for the two years: 

EXPORTS OF LEADING ARTIOLES FROM NEW YORK FoR 1568 axp 1867. 


Article:. 
Penna Ser 
Corn rieabi 
Wheat.. 


a 
S38 B cov se op 
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COMMERCE OF KEW YORK FOR 1868. 


Below we give the value exported to each conutry (exclusive of specie) during 


1867 and 1868 : 





ee Oe eeees eeetes 





Other Northern Europe . boveuecs 4 
. Mecca case rersereersesseeress seer sees sess wees © eeereseeess see 
bw — See a ewer eee seer sess es Seeseee 
hina an apan....... SOSH SCRE EEHTEEEHH EHEe BHeEEEE eeeresere ee 
BUPPATR. 28s epee seccccetcecevacsceesees consesees | sneses . 
Fae = C.« EPUSA Cede ek sekacsvh pessshoe csecdweb ies kee 


tr eeeeasesesere POOH e eee eee SHH e eH OST EEHEEEHE: +. SHHHEEF 


ae West Indies... Sh ca kehons bckesd MeRMaNeG bak uecS es secebiunee - 





Mexico. eereete eee eeeetee PSSST EEE EHH See HESS HT See Heese ee 
WN cS, won inh 5 aU Seca JeWGaecs hub: 05d ecuAs eens Kees wade. 40 
enezuela.. © BOF Cee eee e sees ee eeeteeseeeeeSOS seeee eee eeere « 
British Guiana......... Shds ys cae aes eahacaess ceqets eee 


Oth'r S American ports... xs 568 eke s ; 
Ms 55 545 6550) bebeds vans cs dood cosaved cokass cee Saad eee 


1863. 
$78,837,494 
$5 


. . 


1,481,414 


1867. 
$100,547.843 
1,470,683 
6,434,558 
20 497,615 


4,122,977 


We now bring forward our tables showing the total foreign commerce at this 
port for a series of years, and for that purpose use, with a few changes, the 
figures given by the Journat of Commerce several days since. It wil) be seen 
that the exhibit for the past twelve months is less satisfactory than last year: 
the exports being less, while the imports are about the same. 


EXPORTS, 


The exports from New York for 1868, exclusive of specie, reach a total of 
$164,006,102 against $186,790,025 last year. As we stated last year, however» 
it should be rememberel in receiving these figures and using them as a basis 
upon which to est:mate the trade of the country, that the exports from t e South 
have been large each year since the close of the war, while the imporis have 
te-n sma!l; so also during the past two years California bas exported an 
uausual amount of breadstuffs. For these reasons, the figures showi:g the com. 
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meree of New York do not bear the same relation to the trade of the country 
as formerly , that is to say, the exports do not now represent ne:rly as large a 

of the total exports from the United States as during and previous 
to the war, while ‘the imports represent a larger proportion of the total imports. 
The shipments direct to foreign countries of cotton alone from the South, during 
1867 and 1868, reached aboat one mill'on bales each year, while the total 
amount of naval stores, tobacco, &c., sent direct from that section was also 
large, and yet foreign imports for the South bave been to a very great extent 
received through New York. We think, therefore, when the figures for the 
whole country are made up they will show a less unfavorable balance. The 
following statement exhibits the quarterly exports, exclusive of specie, for the 
past six years from this port. As the shipmeats of merchandise are reckoned 
at their market price in currency, we have given in the same connection the range 
of gold. 


EXPORTS FROM NEW YORK TO FOREIGN PORTS EXCLUSIVE OF SPECIE. 
1863. 1864, 1865. 1867. 1868. 


$ 

ist quir‘er............. at 60.64.08 41,429,256 46,710,118 esas 42,033,566 
Price of Gold.........00..05 Baan ‘Bur ios 9343 124% Bie 1333-144 
24 46,766, 41,381,668 

1601-35) jaya 2 Tldit 

88,825,787 70,519,134 88, 

Id. nss cess veces 13 191-385 7g 146 by te co 
eo eae 67,178,421 46,800,485 62,214,722 44,101,982 
Price of gold..............+. 140§-156# 159-260 144}-149 132j-1455 132-140} 





We now annex our usual detailed statement showing the exports of domestic 
produce, foreign dutiable and fr.e goods, and specie and bullion, during e ch 
month of the last six years : 


EXPORTS OF DOMESTIC PRODUCE. 


1863. 1863. 1967. 1368, 

TaMuary........ 0000.00 one $14 $29,398 $11. 118,988 $16, oan.021 $19,784,997 $12,911,689 $13, 766,496 
Februaty.. setcesecseasercecee 17,780,588 13,662,218 15,(42,505 16,768,120 14,615,490 18.543,74 
March . 4 ces 16,237,689 14,410,051 13,998,565 23,291,485 19,679,955 12,892,808 
12 709 22,526,822 16,979,383 13,76,76: 

565 12,981,623 12,615,022 34,207,029 

9,601,089 14,346,769 10,624,"44 

18,057,476 6,198 10,528,818 

12,648 004 96 12,150,9!8 

1,635,610 11,316,492 

de 36 14,593,664 4 18,954,102 

1 12,015,064 23 13,651,464 20,056,540 13,831,126 

19,243,528 22,662,534 16,817,615 18,442,177 14,532,250 


Totals... .ccccceeeee « «G164,249,177 201,855,989 174,247,154 186,655,969 178,210,409 156,075,578 





EXPORTS OF FOREIGN FREE, 


JANUALY ....005 0006 coccceee $78,111 $42,232 $105,421 é $114, oe 

F: brnary Ree 43,880 77,698 26,605 36,80: 

Merch wes j 2 31, 133 
1 $8'389 


Sep:ew#ber 
October 
November. 
December. 


Totais....e.0. 
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geen 151 
ra a 683,509 441,528 
rch .. sess 158,266 599,959 191,917 $20,165 764,198 635,881 

eee seeseomecesees 875,224 558,812 433,395 654,019 $45,824 960 


648, 
bkew eer eeeesoseceree Sar 569,828 820,210 (59,857 665,034 852, 544 
3c TED 1,982,218 131.425 606,255 «713,197 «611,409 
“pee ri 5,137,460 262,583 389'505 444,735 
2:281,782 135,172 226,786 «717,161 «858,078 
246138 — 200/854 30K,244 = BHI,801 88,5 


740,977 
1,126,059 208,091 268600 610,460 517,907 
1,632,502 238,606 651,657 533,115 415,075 


Totals, ........+.04+ + $5,425,079 $17,824,005 $3,440,410 $4,967,102 $8,142,901 $7,339,600 









EXPORTS OF SPECIE AND BULLION. 


eeeseeerooese eeeecce 624,574 459,079 $8,184,853 106,336 % 551,351 7,349,825 
Teb ybae ness esckene ‘ oF 008 064 eros Ont 1,023,201 or 0080 eel wie 
March... ......-. veoe 6,685,442 1,800,659 881,913 1,045,039 1,891,141 3,694,912 


1 
seces vs ceccewee 1,972,884 5,883,027 871,249 588,875 2,261,283 6,095,179 
% ; 7,255,071 23,744,094 9,043,154 15,936,231 

5,199,472 15,890,956 6,724,272 11,823,629 
cere 723.986 5,821,459 13,519,891  10,584.558 
Basia Wariiiessye 1,554,308 1,587,851 1,714,594 4,690,989 
teccecccccecescceee 9,490,885 2,835,398 2.494.973 $34,550 2,201,958 1.954.723 
Pic sa'eten's TIT 6,910,156 2,517,121 -2,516'226 1,463,450 1,182,031 1,608,739 
NOV..ccccscessseeeces 5,438,968 7,267,662 2,046,180 8,776,690 1,733,261 1,181,085 
Dec Geeee eeeeseseeooe 5,259,053 6,104,177 2,752,161 8,297,270 6,854,548 1,717,905 


Total........ +++ -+-++ $49,754,006 $50,825,621 $30,008,683 $62,568,790 $51,801,918 $70,841,59 


TOTAL EXPORTS. 


Jan veses eoevesseeee+ $19,605,858 $17,609,749 $19,746,451 $22,814,548 $15,999,998 $21,798,152 
Feb ....-. sien eees es: rie 17,211,176 19,002,587  1'7/576,967 in’see aia 
March....cs0-.....c+. 23,695,082 16,383,236 14790, 626 24,718,856 22,366,367 | 17,258,302 
> 14,004,940 . 19,754,062 8,582,877 23,899,970  20,124.879 © 20'834,359 
780 21,682,200 15,513,346 36,937,067 22,346,699 31'269,790 
$6,495,293 25,897,531 18,440,116 26,158,374 21:827,392 23,132,527 
21,092,787 966 18,586.061 19,307,923 27,583,755 21.608-116 
** 14,454,809 20,977,982 10,235,474 14,511,361 14:571.947  1s.018:177 
15,492,518 21,739,826 45,523,314 12,805,773 14.204.407 14,155,063 
21,219,549 20,431,789 23,788,469 14,275.283 18,663,252 16/324°640 
17/292,486 20,473,699 25,126,758 17,750,755 22,408.76 25,599. 881 
2 18/619,384 27,410,488 _ 25,577,766 20,710,807 20,912,584 16,705,190" 


Total. ......+000+ $220,465,034 $272,648, 163 $203,630, 282 $254,883,254 $238,591,973 $234, 907,701 


The shipments of epecie during 1868 will be seen to be about 4 millions less 
than last year. . 
TOTAL IMPORTS, 


In 1866 the imports reached the large total of $306,613,184 Compared 
with those figures there is, this year, a falling off of about 55 millions ; but, com- 
pared with years previous to 1866, the total still continue large. In the fol- 
lowing we classify the total imports, giving separately the dry goods. general 
merchandise and specie : 


June. eeee 














FOREIGN IMPORTS AT NEW YORK. 


1864. 1865. 1866. 1867. 1868. 
Dry ZO0dS ........0.eereeee eee su, 589,752 $92,05:,140 $126,222,855 $88,582,411 $80,905,834 
Gener:1 merebaudise sous wdesawe 4,240, ‘386 130,557,998 170,812,300 160,759,725 168, 202,611" 
SPOCH sons. ccecscecevsessses 149 263,622 2,123,281 9,578,029 8,306,339 7,085,389 


Total imports.............. $218,125,760 $24,742,419 $806,673, 184 $252,645,475 #251,193,834 





We now give, for comparison, the previous years since 1851, classifying 
them into dutiable, free, and specie. Under the head of dutiable is included 
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both the value entered .or consumption and that entered for warebousing. The 
free gools run very light, as nearly all the imports now are dutiable : 


FOREIGN IMPORTS AT NEW YOBK, 


Year. Dutiable. e ; Total. 

RE  aptee Pees ereerrsaseeccereseroese a ; $131, 361 3578 
eee e © cosevece 225 12d) 19 
Ae Peer reese ee ese BH eeeer reer eresores 652 


see eeeeeenes 2,507,5' 181.371 572 
855,681 7 866, 


-eee 


lecee Fee ewer ee eeneee:: 
eee eeeresesese 


Sees eceseres: ees 
weeereeres-+ =: eee 
ee ee | 
Per eetBeeseeccersces 
Heh eeee eee sees 
taeeeree coe 

+ Peer eeees seses 
seeescces 


" 204. 265, 8/25, 
Ws as aoceasssdevsscsseceusvacancue sins, MERMUOOUL 0, 214,742,419 
POG iain bo os tees tes seesecks % 083, 001,588 200,613,184 
1867 POSSE HERE E Eee OHO Hee EEeeiee “+ 8 238, 297,955 304,339 252,648,475 
WBUB, ces se crerccccccceee covsescccces 202,884,418 11 005,339 251,193,834 


Be'ow we give a detailed statement showing the receipts from foreign ports 
during each month of the year, for the last six years, both of dutiable and free 
g00Js, vnd what portion were entered for warehousi: g, and the value withdrawn 


from warehouse ; 


oe exe FOR on ae 

J ial at 12 arais a5. “495 $18. 1556 726 s11 01888 giiss: 8 
an hae A £55.63) 
FO CATT on ke acdessecease 7,872,839 hase 5.178,774 17,389,505 1 gone 10 3 6,053 
MUO 6 kik tus cons ccan 0350. 04 1461,572 7,066,126 1,878; 
BRA Giga cha Naess aes : 9,493,880 901,700 “8,07 18 816.448 
TEN cecidecessbens cccesess . GM. WN 1,300 
RRR sees 6,328,501 5,514, 682, 728 

seccessecese 9,080,210  6.382,9: 14,301,403 

seesececessees 10,004,580 6,603,653 14.560;161 1 

Sep eoce wsrvcveccee 11,918,585 4,490, 5 1 480 
OU ONDOE Sn do cin once weesceee 11'885,569 8,770,526 16,357,28: 13,812,206 
Novew: ber...... .ccsees cece 10,026,929 3,363,359 764 10,682.544 8, 
Diccomber........., eeeeeeee Wy 418,576 4,443,642 8,44 7,064 6,416,343 7,458,965 


Total......ccecceseces 114,377,929 104,983,811 128,467, 155 163,€00,€20 127,541 016 127,737,013 


IMPORTS ENTERED WAREHOUSE. 

DANUBTY...ccccces cosoese ‘ reheat 211,576 $9,087,702 $8,647,871 

me ool a ha Pages Sekkks . P98 568,127 1 677 11,211,014 9,297,682 

— j 4,s72, aoe 100 9,069,756 12,391,956 
10,159,657 13,321,838) 10 780,662 
13 3,902, 07 10 896,675 10,541,079 
10: 957,030 10,47-,305 
7 -301, ‘214 11,226. 

AUZUBE... 00 ccccseeces oes y 3. 8, 123.406 

Se; tember : 7,817,045 

RODE. ok ond Sete Neniees> ay 90 : 8,113,869 


November, ......ce.ccesecee 8,345,859 
December j 4,250,862 10,508,502 1,105,038 5.825, 232 


60,144,837 99,139,425 68,741, 146 20,282,938 110,756,939 104,607,405 


IMPORTS OF FREE GOODS. 
Janvary. 3,649 $841,050 eo 129 $1,238,757 $717, Ay $° 78,296 
a dl 783,661 197,758 Wx, 777 
1,072,849 0450 p,1° §21,6-2 
1,025,517 961 1,152,6 A 964, 488 
1,056,576 


917,694 
936,472 
832,557 








1,471,951 


855,079 795,508 
911,976 973.514 
1, 128, U8 913, 947,999 


Ms ccc ccccacs ack $11,567,000 $11,731,902 $10,410,887 $13,001,688 $11,044,181 $11, 764,027 











at i ol 
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ore weto 


= aan oe ee Se Ser On Ue Be OS SO 
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1a r Peaveesesoes Reeesece $101,956 70 ie Pa siaivto $136,574 
epicenter aS re an. ie uke 
ec iat emt irae wae wees | ara 
 fheao ana eens ouce 109,997 146,731 236,032 64,549 499,184 $38,111 








TUlY...sccssscvcecccccecere 182,245 © 328,052 953.640 845,961 86,606 126,442 


of 182,072 269,221 540,244 
ITs sweccsescseses 18,231 58,229 194,224 5,193,473 345,689 906,558 
Uatdbocewens cscs sees 28,053 629,775 T7942 = 1,434,158 362,739 554,862 
November. pbb Sve edae tees 103,144 141,727 236,526 892,937 181,319 220,316 
December......sscqeee oer 116,493 114,976 127,054 352,093 263,016 891,490 


Totalerec.secseseeeeeee $1,525,811 $2,265,622 $2,123,251 $9,578,020 $3,306,339 $7,085,3%9 


, 





TOTAL IMPORTS. 


JAMDAFY.......04- e+-++e++ $15,TS9,076 $18,977,804 $10,620,117 $30,109,830 $29,979,0 
iticteci Saar 21 saat te Ta ak oar on 8 $15,418,571 


667,119 
17 985 15 zi iia aed 24,840 605 25,683.24 3 22,268 884 


12,597,516 znd 16,855,321 saeet tet 2C,967,908 20,471,598 

FE SEED 16,003,677 22,383,209 19 .161,833 26,851,137 23,086,866 23,987,657 
AUgUSt.oos.ce...0, veee » 15,088,129. 18,223,463 24,475,648 33.94.66 24,278,034 98'960,721 
September.............20++ 15,499,940 10,589,459 22,674,496 27,079,089 21,027,209 23,285,396 
October .......s.c+s.ss.22+ 26,894,967 10,088,308 2%,134,675 24,832,184 18,438:488 19,994,790 
November ..ccccesscecsesce 16,045,695 oe 27,235,651 20,710,854 15,871,008 18,3) 1,320 
December..........2s00000: 14,126,098 9,935,098 26,048,049 19,852,174 _ 13,876,580 14,028,087 


PE Nbwiesses sddniens 187,014,577 238, 725,160 224,742,419 306,613,184 252,648, 475 251,3 193,834 
WITHDRAWN FROM WAREHOUSE. 

JANUATY.....00....eeeeeeee $2,881,531 $4,959,418 $5,653,554 $7,424,383 $9,390,481 $6,731,624 

Rares deena on 127 5,285,680 5,673,619 7,666,543 iccrert bts 339 


March....... ‘I; 456.580 5,215,993 5,795.612 7,844 644 13'318;411 10 296,124 
specie ii. 4,182,688 14,183,873 _ 7,880,008 8,640,260 $,838.610 10,140,834 





















senses wee 9,794,773 659,869 10,277,170 9,450,597 9,245,943 9,045,351 
June ........ ..» 8,880,887 2,544,914 6346,953  €.967,431 6,910,287 6,6 8,943 
July .. ...0ee. veoos 4,227,265 ~ 3,386,873 8.612411 9,054,242 7,56 — — 

676,657 


DEF..ce..ccecceceses 6,942,561 6,8 2,829 8,042,603 11,091,194 9,928.471 
October.........cccecceee-. 4,008,612 5,604,138 4,699,328 8,739,835 7,728,761 8,892,665 
November...........0.e0++ 4,084,183 5,828,884 4,24%,281 6,126,725 6,378,248 
December..........0.-+0: « 3,704,294 5,400,974 8,636,662 4,564,836 5.202,:389 5,675,429 


Total........sscecee-+- 50,851,167 67,480,778 80,524,342 100,241,282 106,776,056 100,036,963 


ADQUBt.....0.0..0. .-.0ee- 6,429.421 7,867,843 9,661,136 10,530,593 10,490, 
Septem 


Below we give in detail the receipts for customs at New York cach month of 
the last five years : 
RECEIPTS FOR CUSTOMS AT NEW YORK. 


1864. 1865. 1868, 1867. 1368. 
++ sees $6,180,538 00 $4,231,737 47 $12.437,4 14 16 $9,472,248 43 $7.133,4 8 49 





DANU'TY......20-0- 

Febrary... a 474.027 0 4,791,247 10 12,008,273 % 11,406, 418 42 9,695,752 39 

March. . * 679, 770 r 5,392,099 26 11 173, 104 3 11,977,418 19 11, 195. 861 33 

Apil..... ‘ 982,555 60 6,309,994 34 1 950. 9,372,701 48 16.0% 029 37 
iP ehenss pehsees 186 46 8,183,433 06 21,418,492 10 9,340,766 73 9,728,476 45 

JUNE.. ccc. cecececccees 3,811,148 43 7,837,075 84 9,559,808 38 7,725,135 60 7,578,200 69 


DULY... ceccecceccseceses 93,586,848 44 9 65 186 60 
AUZUBE’ ...0.cececeeveee Poonane 54 a a 12,319,700 82 12,623,300 45 11,995,596 18 
on cacececcccceecesees 9,670,188 88 10.973,513 01 11,002, 48 OS 8,682,889 05 10,059,277 34 


MOFeresccnssescssrenns 156 5 7,209, 
Dee aaa GT 840,700 87 _5,TUT SAT 99 5,276,801 82 6'327;300 78 
Tottles.. cee seeees 68,087,127 51 101,772,905 94 128,079,761 60 114,085,090 34 113,206,712 62 
The total custom receipts for the year amount to $113,296,712 62, as given 
in above table. his is a decrease of about one million dollars on last years 
total, and about fifteen millions less than the total of 1866, but larger than any 


year previous to 1866. 
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; DRY GOODS IMPORTS FoR 1868, 

“It will be seen in the foregoing table classifying the imports, that the total 
imports of dry goods the pest year amounted to $80,905,834, against $88,582,411 
for the previous year, and $126222,855, for 1866, a decrease of about 46 millions 
on the total for 1866, and of 8 millions on the total for 1867. We now give a 
detailed statement showing the descripiion of these goods, and also the relative 
totals for the preceeding five years : 


IMPORTS OF DRY GOODS AT NEW YORK. 


411,965 190 1 ’ 

ies a oh seni nee Pa Pa 

vac ou Me BS At HGR Ha 
Peceeereesceves 100868) oe 4,561,586 9,285,582 9,589,638 %,881,439 


+ seeee $71,589,752 $92,061,140 126,222,855 $88,582,411 $80,905,834 





The decrease during this year has been principally on woolen goods, while 
in silk there bas been an increase. We now give a summary of the imports 
each month, from which ean be seen the course of the trade through the year. 


The retarne for the previous four years ure added : 


TOTAL IMPORTS OF DRY GOODS AT NEW YORK. 


gine ere 
10, 786,615 
Sage abt 
oaatrs 
12,608,019 1 
nas 
5,382,793 
4,397,898 
8,092,350 


Total... ....« woverece eecevecss $71,589,752 $92,061,140 $120,222,855 $88,582,411 $90,905,834 





In the foregoing table we have indicated the extent of the imports each month 
since January, 1864. As our readers may be interested in seeing the totals for 
the anterior period, we annex the following, showing the total imports of dry 


goods at this port each year since 1849 : 
IMPORTS OF FOREIGN DRY GOODS AT NEW YORK. 
Invoiced value. Invoiced value. 


eet 
( 
936 | 1361 


61,974,002 1868..06..0+...0 oe 80,905,834 
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IMPORTS OF MERCHANDISE, 


OF MERCHANDISE OTHER THAN DRY GOODS AT THE PORT OF ¥.Y, 
lowing table shows in detail the imports of merchandise other 
A at this port for the year 1868, In the Magazine for 
-y, 1868, page 134, will be found the figures for 1867 : 
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[The qnantity is given in packages when not otherwise specified] oa 
Value, Quantity. Value. : A e, 
‘E'rthnware dsc 7 Ising acs ..... 5.999 
oe edn aid ot in a en, et sone 
; 11,523 2) Chiorodyn: wt eB eee 
737 1 $0 Chalk — 10°068 Laurel leaves.60 344 
364,928 768 Cobalt ...... 21 3,848 Lac eulph ,.... 5 20g 
fo94. 03 840.878 Colcothar 480 es .....826 7,284 
Glass plate.(:13¢ 947,306 Colocyn'h.. 23 = Lic’rice vein ees 42,961 
- r of 1 
eoere “— eeverte. et af betta “t083 
t Rees eses see Crea al 10 2.211 Locu ex ' 
296,863 iy .. 6,056 Madder. ,.13,299 8,480,144 
pnd en Golsmyo ro'ia 1,623 oesia....703 12,105 
Cochineal.,5,161. $29,923 Maz nesia,carb52 168 
6,781 1 Casionon .....4 112 Mn ....... 4% 1,78) 
435 Cubebs..... x) Nitrate lead.661 14,80: 
Cudbear.... 35,538 Nitro benzole10 =: 1,04) 
iz Cutch .....9,478 69,271 Rutgalls .. 91 6,096 
- i Divi divi ..1,17% = 1,641 Nux vomical518 4,075 
7 024 Dunging { 8,857 is un pec.457 19,069 
cike m 10,087 Dragon's 532 * anise....4) 4,914 
Ammonia nia * Ergot .......- 41 4,059 * anisved 141 15,203 
° earbais ¥ Exg albumen .50 ie - sponte 5 5,909, 
© win ass Erpototrye 9 _ G2 “ Dergim't655 120/867 
Aiom’mscl3i3 8 Hak ofmade-i4. 8047 “ Cassin ..184 13,204 
poor ay 83 714 Ext. of vd 1 085 “ comseniots 25.209 
“ te 10,915 Ext. td cw'd.4 430 , * cubebs....2 261 
oe ee y Flour enlphurdo QT * citron..... . 1,189 
- ce Gentian root 222 1,958 / “ cloves....8 267 
“ atoa L Gelatine........ 85,011  citronella:2% 11,047 
« cored 8756 Gambier. 20,043 158/712 “erston il 
“ Pl a A Gamboge... 167 10,767 * favsil.......5 416 
ies its 14 um Ai'bie3 4:7 42,885 “ fish.......5 148 
Aniseed 7 Ses * amber... 2 1,135 “ com ..... 38 
Arsenate toli “ crude... 27,171 “ corraw’yed33 4,259 
dine. 801,899 “ benzoned0 ‘$24 “ “Haaslem.s99 21914 
Anins ..... 223 “ anine 8,849 “ juniper ..15 "704 
anew roc : 14,696 ‘© Dbenjamin49 2,483 “* geranium 21 2,335, 
Hh ooo ‘© copaivi.856 28,065 ‘* Javender.04 14,41y 
oe gga 19,532 “ cam'r 1,853 42,546 “ laurel ....46 5,04} 
“* ae ** kowr.e12365 269 184 pam we 
econ “ : “ emon 8 } 
- aoe 2 eS % woeumioa err * pier 109 
Bark, : 619 ** copal .2, 72,080 ** orange..158 65,233 
Bark: Per u vian = * mastic ...9 1,433 “ crigan’mts 3,967 
3 852,950 “ keno.....9 135 * ne'tetootia) B27 
ee ar 008 * talc....8%5 $2,735 “* ess’ntial 5% —27,16g. 
eee at “ myrrh .118 2,565 “ Lins'’d1,286 114,783 
* pola 733 * alibain h23 399 ** O ive.42,065 216,361 
} car.495 one “ 6 400 He Palm : “930 68.993 
Bism uth .....33 ~~ “ trsga’m 150 19,586 “ Poppy-’all 619 
Blea nnaentis 709 “© genegal.li4 5,725 * Portugal .10 409 
Blue oie ae O18 “* senari.. .10 ‘ jee a + pose = 
; oe ; “ Na sl 
Borex 38 Oe « pubstietess 4530 + Khodiua.:3 B98 
of cocna 343 “ ton..,..65 2,996 “ Sesame..92 2, 
Semon % gahdrac .22 1,273 ** Rapeseed23 2,611 
ar 824 * ecamm'ny 4 710 ** gindalm e.3 
Bneh 1,598 Glue..... 8,330 333,994 “ Sandalw'd2 531 
pny Glycerine 1,309 26,375 “ Whale 833 92,199 
pede Gypsum ....°74 7,243 * Seal......80 
ee ui ns leeland moss.10 103 “ Sperm..815 225,115 
Sie distti. am Indigo. ....4,567 834,596 * Rose ..... 3 
aa 370 Iodine ...... 6$ 58,2i7 “ k’dThyme7l 3,021 
vamakes aber an 78 Iodiuer,esub..7 1,810 “* Wormw'd.1 253 
Cnet made 10 wre Iodide, ‘pot..307 56, .11 Cree galt mete 
$284 pecac’ ‘ 985 chil'a W’ 014 
athaacs 63 aes sean R= 4 oad “ “Liquor. 46 8,861 
Ganda tt as - Orris root....19 674 





lasect powdr233 
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eeee e008 
Chemical ....29 
Mathematical 60 14,597 
Nanticai... 5 | S170 


cal......854 85,03: 
47 245, 


188,617 

ines 
saee an 

‘6,817 

247,802 

6.967 887.175 

- 111,840 

Tm, eG) or 


bars, 
257 4,093,569 
si axes 
“ tubes 85,836 
7 other ton-) 

865 2,558,713 





9,905 1,111,115 

vings..759 187,277 

stay 465 248°607 
Woods— 


Cia eeeeteeee sre 
Cheese «...6,192 233,018 
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~ Quantity, Quantity Value 
ate , Caraway o'a3'0 20,388 
de batts, % 16S . seeee md 
Lith. ae es 14,017 Sea root. sage 
Machinery aie 887,877 Boap. .....54,649 ITNT 
Malt id Tote Shellac. aes 
44,290 Sug", bdo and - 
0!a-sea'+6, 117 5,090,486 ole $1,041 22,168,895 
kum. 900 9 ee alee 027,820 
O st meai. a wet Tarn 
fee | Reus ¢ Sa | Rea ee 
Pe ri ' Tea. ....765,056% 
Mayes lees ‘Prarl shel 24.196 F chon mage 8 17; 
Plaster ...... 137 Tobacco, 64°69 1, 
Pinesara.....706 _ 1,061 Turtle shell... ' 3,1 
Pipes... ...ccecse Tomatoes 
Pot: seus Waste..... 1,440 
Pamice stone.. 263 hisk ........ 5 a2, 
* gioi4 Raze.. . ..64,899 1,403,520 Wax... os. 8 
cs Oa sila ce “att Wool. beisa" 
A ROpe....sesesee 783 23,288 1,954,587 
“t 165,918 Sago ......1,83 10,889 Wood .......... 
te rei 4  eitaerg dard 21,887 Other miscel.,.. 
odes "09e =f BAIL ccc ccescves 422,942 —— 
Pd 590.089 feeds. unsp.... 216063 Grand total.. 
Ind, rub'r 81,286 1,908,601 Castor seed8,0i5 88,157 neha ed 











THE WATER POWER OF MAINE. 
BY WALTER WELLS, SUPT. HYDROGRAPHIC SURVEY OF MAINE, 


Maine does not lack for lumber, granite or ice, but ber strength and 
glory are her Water Power, 
Look at the facts of the case: 


WATER POWER MATERIAL. 


$1,500 square niles of territory planted by the sea, with an exposure 
maritime on the east, and purely oceanic on the south; located in the 
rain draft from the Gulf of Mexico—the vast steaming caldron—at the 
same time, at the northeast angle of the continent, and so swept by rain- 
condensing winds from off the cold ocean current on this part of the con- 
tinental frontier; and further, with every east and southeast wind, 
bathed in the vapors of Newfoundland, originating in that great tropical 
torrent, the Gulf Stream. 

Hence the annual rain of Maine sums 42 inches in depth, over three 
trillion cubic feet in mass, and of this at least 35 per cent is poured back 
into the ocean through the rivers, or considerably over a million million 
cubic feet,—the annual sum of Maine’s water power material, 

_ The Ohio carries off only 24 per cent of the 41 inches yearly de- 
posited in its basin, the Mississippi only 25 per cent of its 30 inches, the 
Upper Mississippi (above St. Louis) 24 per cent of 35 inches, the Missousi 
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15 per cent of 21 inches, the Arkansas 15 per cent of 29 inches, the Red 
River 20 per cent of 39 inches—not one of them receiving so much 
downfall as Maine, or disbursing anything like a proportionate river dis- 


HOW FAR IT FALLS, 


;  saresgesiiee is water plus gravitation. To give out power water must 
fall; the greater the fall the greater the power. Now look at Maine, 

| Where is the White Mountain Highlands? In New Hampshire? Nat 

at all, It isin Maine. The White Mountain “peaks” are in New Hamp. 

shire; but they are <imply a terminal focus, a ganglion of mountain ele- 

vations, But the huge bulk of uplancs upreared upon the shoulders of 

these granite Titans, discloses its mass to the northeastward in and across 


‘Hence the lakes that serve as the fountains and feeders of the rivers of 
Maine are upheld at an altitude really astonishing in view of their prox- 
imity to the ocean, The Umbagog lakes, from 1,800 to 1,600 feet above 
tide; that inland sea, Moosehead, 1,023 feet; Chamberlain Lake, 926 
feet; Pomgocwahem, 914; Wogd and Attean Lakes, 1,094 and 1,142 
feet respectively, and so forth for scores and hundreds. 

Thus held, their waters are immense repositories of power. Conceive 
a stream of water, suitably confined, falling plumb 1,200 feet! What a 
blow it would strike! Conceive the whole surface of Maine flattened to 
a plane, the sides perpendicular, and then conceive the 1,000,000+ 1,000,- 
000 cubic feet of water pouring from the brink 650 feet into the ocean! 
Such is the gross power of the moving waters of this State—2,525,000 
horse-power—a power that operates day and night without cessation from 
one century’s end to the other, a power equal to the working force of 
well-nigh five million ordinary horses laboring for the whole twenty-four 
hours, or the force of thirty million able-bodied men, likewise working 
without intermission. 

This stupendous power—of which, at least, 1,000,000 horse power can 
be made available—burns up no fuel, eats no hay or oats, no flour or 
meat; all it asks for is wooden overshot wheels or iren turbines, and 
intelligent workers to guide its mighty energies to economical results, 


NATURAL STORAGE BASINS, 


The power in question is furnished with natural reservoiis of such im- 
mense capacity that it can be controlled, made cunstant against both 
drouta and freshet, and so equal to the demands of the most extensive 
manufacturing. Sixteen hundred and fif y lakes within the boundaries 
of the river basins, and twenty-: ur hundred square miles of locustrine 
surfaces, not counting in the hundreds of minor ponds and pools, of which 
almost every school district has one. 
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~ Upon these Jakes an average depth of eight feet of storage can be held 
by dams, as is demonstrated by the facts collected in the Hydraulic Sur. 
vey of the State, in charge of the writer. Hence the rivers can be made 
to operate with full power even through the severest drouths. Think of 

ght feet of storage on a lake 120 square miles in surface, at the head of 
a river that falls 1,023 feet to the tide, as the Kennebec ; or of 77 square 
miles with 11 feet of storage, at. the head of a river that falls 1,256 feet 
to the tide, as the Androscoggin. Even the little Union river that 
drains not over 650 square miles, commands already seven feet of storage 
on thirty-five square miles of lakes, and can have several feet more. The 
St. Croix, though draining not over 1,175 square miles, bas reservoirs 
not inferior to those of the Merrimac draining 5,000 square miles. In 
fact, the Kennebec has more lakes connected with it than the Oronoco, 
and the Penobscot more than the gigantic Amazon or than all the rivers 
in Africa so far as known. 

These great natural reservoirs give the water-power of Maine a vast ad- 
vantage over the power in any other part of the United States, as Vir- 
ginia, the Carolinas, Georgia, etc. Minnesota ha. immense lake surfaces, 
and lakes held far above the sea. But the fall from lake to sea is not ac- 
complished in her borders, nor, indeed, short of thousauds of miles of 
horizontal run, and of course is not mostly available for power. 

Unquestionably, the use of these grand reservo:'s will add one hundred 
and fifty to two hundred per cent to the natural low-run power of the 
rivers of Maine. 


COOL CLIMATE. 


The climate of Maine is singularly exempt from oppressive heat of more 
than a day or two’s continuance. By consequen:e, workers in mills and 
factories can accomplish more than in the more southern and interior 
districts of the country. The fraction of excess is set by manufacturers 
of large expvrience at fully ten per cent. It cannot be otherwise, while 
in the interior and further south the artisan labors for months in a heat 
that enervates him, in Maine nct over ten days in the whole summer can 
be called hot ; and for much the greater part of the time cool sea winds, 
all the way from southwest through south and east to northeast, make 
work a pleasure rather than a burden. 

This low temperature is attended with far less waste of the streams 
than is experienced at the hot seascn of the year in other parts of the 
country, and hence the low run of the rivers in Maine is naturally unu- 
sually large. During August, when evaporation is elsewhere conducted 
most vigorously, in this State it is reduced to almost ni? by the cool fogs 
before noticed, which are regarded a most agreeable feature of the cli- 
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mate, bringing refreshment.to man and bent, and clothing vegetation 
with most luxuriant gre-nness. 

The low temperature in quest‘on bas the farther effect of retarding the 
melting of snow in spring, and hence the prodigious freshets that, further 
down the Atlantic slope, as in Pennsylvania, Virginia, Tennessee, etc., 

wide havoc and greatly impair the value of water-power, are un- 
known in Maine. The dense evergreen woods that cover from 15,000 to 
20,000 square miles of the State surface, coupled with the cold sea winds, 
delay the melting of the snow and ice in the woods until late in May, 
and hence the mean rise on the lower sections of the larger rivers is from 
six to ten feet only, instead of ten to twenty, as further south. 


UNIFORM DISTRIBUTION OF RAIN. 


In Minnesota the rainfall of one quarter of the year exceeds that of 
another fivefold, in Wisconsin three to fourfold, in Oregon elevenfold, at 
San Francisco. over a hundredfo'd; whereas in Maine the receipt of 
moisture is almost the same for each quarter, or ten and # half inches each 
three months. In such a State the streams never can run extremely iow. 
In such a State only can extensive manufaciuring by water power be 
judiciously undertaken, where large capital is to be invested, numerous 
hands employed, and where the intermission of a few days from dearth of 
water would prove ruinous. In such a State, as the streams never run 
very low, so neither do they ever run excessively high, flooded by the 
torrents of periodical rains, In such a State accordingly the mills can 
be placed on low levels to use and enjoy the full head of the falls, without 
the risk of being carried off or swamped by inundations. 


‘MILL PRIVILEGES, 


In the portion of the State thus tar explored in the hydraulic survey, 
about 3,000 mill privileges have been found, some just large enough to 
tun spool machines, last machines, a shingle saw, and some large enough, 
upon improvement of reservoirs, to run twice the machinery of Lowell, 
or Lawrence, or Fall River. ' These privileges will foot up, when devel- 
oped, at the lowest estimate, 600,000 horse power, four times the power 
émployed in Great Britain, in 1856, in cotton, woolen, silk, flax and 
worsted manufacture; a power the preparatory equipment of which, if 
operated by steam, would cost not Jess than $90,000,000, and the annual 
cost of which for fuel, etc., at ordinary New England rates for steam 
power, would be at least $40,000,000. 

The proportion of this power yet put to use is utterly insignificant. 
Forty thousand horse power on the Penobscot, in the twelve miles above 
Bangor, tun only a few though giant saw-mills; the “Piscataquis 
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Rips,’ chien river, with at least 8,000 horse-powers, operate noth- 
at all; likewise the “ Rumford Falls,” on the Androscoggin, 163 feet 
horse-power, the river bottom and banks and the adjacent 
md perfectly adapted to improvement; “Livermore Falls,” “Lisbon 
Falls,” and ina “ Pejepscot Falls,” on the same river, each summing from 
6,000 to 8,000 horse-power; also the “Ticonic Falls,” on the Kennebec, 
8,000 horse-power. The “Madison-Bridge Falls,” “Norridgework 
Falls,” “ Carstunk Falls” 5,000 to 7,000 horse-power each—single cases 
out of dozens—operate either nothing at all, or next to nothing, as com- 
pared with their full capacity. 

Circumstances have been all the way along against Maine. The 
“Northeastern Boundary” controversy for years discouraged immigra- 
tion and kept matters in a turmoil. The political party that formerly for 
so long a period held the ascendant in the State, opposed with blind 
fatuity the combinations of capital by which alone power of such magni- 
tude could be improved; and lastly the State neglected to ascertain her 
resources of power and make them known—known to the benefit of the 
whole country as well as of herself, Hence the powers are not improved, 
and their owners have not the means for their improvement. For this 
reason property of this sort is to be had in Maine at prices merely nomi- 
nal, Some proprietors stand ready to give outright privileges first class 
in all respects to responsible parties who will improve them. 

The policy of the State is now to the last degree favorable to manu- 
facturers, Towns are permitted to exempt from taxation for a period of 
ten years all manufacturing capital invested therein, and the towns 
themselves are ready and anxious to do this, and have already done it or 
voted to do it, in many cases. The State statutes are most favorable in 
the matter of flowage, every advantage being placed in the hands of the 
manufacturer. The people of the State generally are anxious to have its 
vast resources of power pvt to use, and stand ready to co-operate to the 
full measure of their ability. 








ACCESSIBILITY. 


It is not to be left out of sight that the water-power of Maine, in point 
of access to the world at large, and the great trading centres of this 
country in particular, is most favorably located. The great steamship 
route across the Atlantic leads close along the coast of the State, and 
indeed, already makes one of her ports an important point of access and 
departure. Any railway across the Continent, built so as to accommo- 
date trans-Continental trafic, must pass through Maine, On the Saco, 
tiver 20,000 horse-power in its lower section, on the Androscoggin 
80,000, on the Kennebec 80,000, on the Penobscot 60,000, are already 
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by rail within four to twelve hours of Boston. At least 75,000 horse. 

ower more are located immediately upon navigable waters, so that ves. 
sels could load and unload direct from and into the mills. The great 
tides of the coast of Maine keep the borders clear of ice to a remarkable 
extent, and coasting steamers could thus, or do now, bring these privi- 
leges within fifteen hours of Boston and thirty of New York. 





A WAY OF RETURN TO SPECIE PAYMENTS. 


A pamphlet was published in New York some months since bearing 
the title * A Plan for the Gradual Resumption of Specie Payments.” It 
stated that the views it presented had met with hearty “ approval ” from 
“business men qualified to judge.” And this gives me ground for notic- 
ing it. It proposed that after April 1st, 1868, gold shall be paid for legal 
tender notes at the rate “one dollar in gold for one dollar and thirty- 
three cents in said notes: ” after July the rate to be 130, and so decreas- 
ing until January, 1874, when the paper would be at par with gold. All 
gold coin received by the Treasury to be retained—1st, for payment of 
interest on the public debt—2nd, to redeem the greenbacks. Some other 
provisions looked to exchanging the national bank notes for greenbacks 
and to the disposal of the redeemed paper. 

A bill offered in the last session of Congress by Mr. Broomall, of Penn- 
sylvania, had, in part, the features of the “plan.” It proposed to stop 
contraction and to substitute the redemption of notes when presented in 
sums of less than 100, at 140 per dollar of gold during the first month, 
1394 during the second, and so on until gold and notes became of equal 
value, which would be in six years and eight months. Tie good point 
in both these plans is that they looked to an early resumption of specie 
payments. This, in any reasonable way, will be a great gain. Simply 
establishing a price for gold would be of immense value, because its flue- 
tuations diffuse uncertainty through all branches of business. To be 
telieved from the uncertainty that besets even the immediate future now, 
8o that no one knows what an hour may bring forth—to be able to see 
what gold will be one month, six months, even two or three years ahead 
—what unspeakable gain! What prices would be paid for such knowl- 
edge now! What fortunes might it not make or save from loss! 

Of the two modes, Mr. Broomall’s seems much the better. The decline 
in gold should be as uniform as possible, and the variations reduced to a 
minimum—for this would beget an equally gradual change in prices to 
conform to the gold standard. The slight changes in value would also 
promote uniformity in the rate at which paper would be presented for 
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the gain from holding would make the interest only 
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19. mnoug <seeni its being parted with unnecessarily, yet not enough to 
at induce hoarding or to bring it into competition with the usual gains of 
le motiey or profits of business. 
ri “The variations in the gold rate being so small would offer no induce- 
ments to speculation, and thus one of the chief disturbing causes in the 
market would be removed. Mr. B.’s rate of reduction is perfect in its 
way, approaching closely the equable changes that follow the grander 
operations of the laws of Nature. The time it would require would not 
protract unduly the ills of a transition state, nor enforce changes too 
g rapid to be safe: they would be so minute as to be scarcely perceptible 
It from day to day. But our chief concern with both the plans lies in the 
n Objections tothem. * 
Y- The first is, the utter uncertainty in which the Treasury would be left 
! as to the amounts of paper against which it must provide gold, at any 
4 one time, and the want of any sufficient provision by which the Treasury 
, is to be supplied with gold enough to meet a very uncertain, but pos 
l sibly very great demand. Mr. Broomall simply says: “ Less than $100 
f must be presented at one time.” The New York plan has not even this 
r limit; it only requires that the exchanges shall be made in New York. 
3 At the outset will 5 or 10 or 1€0 or more millions be wanted? Who 


can tell how little or how much? And in this doubtful case a maximum 
and not a minimum supply of gold must be provided before the Treasury 
) doors are thrown wide open to all comers. For the Treasury must be 
| placed in the position of a bank with an equal circulation, It will have the 
) same responsibilities, and be exposed to the same risks. In fact the average 
demand for gold of such an Institution, at the commencement of specie 
paymente, would probably be largely exceeded—a ri-k to guard against 
which a large supply of gold must be secured. 
When the Bank of England resumed specie payments, its paper was, 
in round numbers 96 millions of dollars—its gold over 58 millions—a 
“proportion of ¢ to 1. Its common average is one-third of gold in pro- 
portion to its notes—at times more than one-half. Any such proportionate 
supply for us would take some millions of gold—and, certainly not much 
less than that amount should be held, beyond what the interest on 
the public debt calls for. How is this to be obtained except by hoarding 
the gold revenue? Strong complaints are made now because the Trea- 
sury keeps so much gold locked up in its vaults. 
Will not these complaints have more emphasis as gold accumulates ? 
If we cannot bear the abstraction of 100 millions—how are we to endure 
that of 300% For as tke Treasury becomes surfeited—the community 
will be depleted and gold becoming scarcer will grow dearer. As it 
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risee—other things will follow in its wake. Business will revive—specu- 
lation become more active—the general prosperity will seem to increase 
—the bubble rising higher and higher until it burste—avd burst it must. 
For all this will go on in the face of preparations for resuming specie 
payments. The doubtfulness of the future favors the gambler and oper- 
ations fur a “rise,” will be engineered, even in view of a speedy decline, 
But the first day of changiag paper into gold would bring a downfall in 
prices rapid and ruinous in proportion to the inflation, and we should find 
our brief prosperity dearly bought by aggravated loes and depression. 

Adam Smith thought that a bank could be carried on as specie paying, 
with gold as.1 to 5 of its paper. And Mr. Ricards thought gold as 1 to 
8—would answer. And we know that many of our “ Wild Cat” ma- 
chines were “run” with a much smaller proportion than that. We know 
aleo what has so often been the merited end of such arrant shams, 

But our Treasury Bank must have nothing of the “ Wild Cat” in its 
composition. It must be pre-eminently safe—and, like Czsar’s wife, 
above all suspicion. It must, as absolutely essential, keep an ample sup- 
ply of gold beyond the demands for interest on the public debt. 

For doubts of the prompt payment of that, would be rainous to the 
National credit, at home and abroad. Bonds would decline, and forced 
back on the home market, would further drain away our gold—and the 
end would be renewed suspension. Risks that might ordinarily be run 
by a bank cannot be adventured by the Treasury. For every uneasy 
throb would vibrate through the whole community—every slur upon its 
credit would be a national injury. 

We have now a sufficient reserve kept in the Treasury to inspire con- 
fidence in the regular payment of interest on the Bonds. But let us 
begin to pay the Greenbacks in gold—with only a small addition to that 
reserve—and what could be more absurdly fatuous? How long would it 
take, with nearly 400 millions of paper afloat to draw every dollar out of 
the Treasury? We say most emphatically we must not run any such 
risk. The Nation’s credit, and honor, and welfare alike forbid it! 

Let us uot count on the forbearance of the people in keeping back the 
paper money—and so facilitating the work of government. When no 
man can tell what bis neighbor will do, what inducement is there to sac- 
rifice bis own interest or convenience when it may only profit others 
without helping the Government? The Public Treasury is a very fine 
pigeon to pluck, and judging by the common readiness to engage in that 
operation, we should look for little self-sacrifice in its behalf. It must 
expect the common fate. While its means are seen to be ample its credit 
will be good—its work easily done. But let its soundness come in ques- 
tion, and its credit will suffer, and its gold be drained ia the usual fashion. 








% 


asf %ore F 


eos § @&@ = @ 


ae. Si SD sa se | 


4 WAY OF RETURN TO SPECIE PAYMENTS. 123 







these are most weighty objections to the Treasury being made 
fil 10 fe of a common bank. It should bear no such char- 
acter, %. resuming specie payments, we want, so far as the government 

 concerned—simply to enable it to pay its now dishonored obligations— 
to do that speedily and rapidly, leaving to other more appropriate agen- 
cies the task of supplying and regulating the monetary concerns of the 
community. The Public Treasury should be merely the depository of 
the public monies, and the payer of the nation’s debts: and in that 
capacity it should be able to show to the whole world, that at any and 
every time its means on hand are ample for all known and probable de- 
mands, This position is essential to full and entire confidence in our 
ability to pay every debt when it matures. Now, the banking function, 
if added to it, instead of giving strength to the Treasury, would only be 
an element of weakness and uncertainty, a prolific source of doubts and 
fears; an agency ever affected by the changing aspects of commercial 
life, liable to be abused for political ends, and requiring the wisest and 
most steadfast management to keep it unharmed, amid the storms and 
trials of monetary crises which are sure to arise in the unknown future, 

A second objection to the plans is thatthey would much retard the 
very first object to be gained by specie payments, viz., the diffusion of 
coin among the people at large as currency instead of the paper trash 
now in use. 

It is mainly—indeed almost entirely—for the small daily trade of the 
community, that coin is required as a safe currency, But let specie pay- 
ment be resumed with no limitations beyond those proposed, and what 
would result? That all parties needing gold for foreign account, or for 
home transactions of any magnitude, would be among the first to avail 
themselves of the change; and they would offer for redemption bills of 
the largest denominations, because attended with the least trouble. The 
small bills and fractional currency, being more widely scattered, would 
come in slowly. Thus, while the large bills would be readily absorbed, 
the smallest would be the last to go out of circulation, exactly the reverse 
of what ought to occur. 

Another objection is the prevention of any reduction of the volume of 
the currency, The New York “ plen, ” “ approved by business men qual- 
ified to judge,” even proposes to increase it, and would, if we understand 
it, permit the present amount to be doubled under certain circumstances. 
The bill of Mr. Morton, of Indiana, recently offered in Congress, providing 
for return to specie payments, differs from the plans already noticed; but 
is liable to the great objection that it defers specie payments for two years 
and a half, and requires the continued withdrawal of gold from the com- 
munity unti] enough is accumulated to resume payments in full, and it 
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subjects the Treasury to the anomaly of a banking function with all the 
risks and uncertainties thereto attaching. Mr. Morton also objects to 
legalizing coin contracts—a measvre, which we think, could do no possible 
harm, because the matter would be one entirely of individual choice— 
while so far as the practice was adopted, it would be resuming specie 
payments. In my judgment, contraction of the currency is essential to 
permanent improvement in our financial affairs. We have more money 
to do our business with than any other people in the world, using the 
word money to denote all that passes by courtesy under that name or is 
allowed by law to assume its function, in addition to the gold and silver 
in the Treasury and in circulation, and held in private hands. We have 
more than France, And while hers is almost all specie, four-fifths at 
least of ours is almost wholly paper, the most mobile and active of all 
currencies. We have about twice as much as Enzland, and yet she has 
about three times the amount of our foreign commerce, and more than 
twice our wealth—36 thousand millions to our 16. And over 11 thous- 
and millions of our total are to be credited to real estate, the least mobile 
of all forms of wealth and demanding the least currency to represent it ; 
while England has about $6 50 of paper money per capita of popula- 
. tion, and France €5 50, we have about $1 20. We have ten times as 
much morey as explained above per head now as we had in 1790, and 
three times as much as we ever had previous to 1850. Not merely three 
times as much money, but three times as much per head of the whole 
population. No currency in the world shows such excessive and con- 
tinued increase. Were ita genuine measure of our added wealth, we 
might well rejoice; but it is now a mere evidence of debt, and might well 
be taken rather as a sign of poverty than of riches. 

In the decade from 1850 tu 1860 we had experienced the full effects of 
California gold in raising prices and augmenting the currency. We bad 
increased our paper circulation 52 millions and the gold in the 
banks 354 millions—the two items rising from 2034 to 2903 
millions, an increase approaching 50 per cent. In addition to this was 
the specie held outside the banks not far from 175 millions, the total of 
specie being estimated in the Finance Report: for 1861 at 275 millions. 
This certainly gave us an ample currency sufficient for our wants 
for years to come. And yet it amounted to but $14 50 per head of 
population, including all the gold and all the paper. To-day should we 
add the gold lying latent in the community and that in active use to our 
paper, we should more than double that amount. And yet to-day we 
are, as a nation, much poorer—witness cur debt and our last war, to speak 
of nothing else—than we were in 1860, and, therefore, ought to have 
less money instead of more ! 
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‘We are suffering now, not from scarcity, but from plethora of money. 
Our prices show a large gener: advance beyond those of 1860, and the 
result is, that we cannot compete with other nations, and our industries 
on all hands are suffering and declining. This rise in prices is due be- 
yond any peradventure to the inflation of our currency, and the remedy 
for these high prices and the evils flowing from them lies in reducing the 
currency to a more normal amount, and not in adding to it, as some cf 
our public men demand, 

I cannot at present pursue this argument further, nor notice other 
points of objection, as I desire to present a plan of resumption, that 
appears to me feasible. 

Any plan, to be sufficient, should secure the following pointe : 

1. A definite and very gradually declining price in gold. 

2. An early commencement of specie payment. 

8. Precision and certainty and consequent safety in the steps taken by 
Government for that end. 

4. Immediate provision of a metallic currency for the smaller business 
transactions, and common wants of the people. 

5. A reduction of the volume of the currency. 

6. A gradual decrease of the national debt. 

7. Release of the Government from its anomalous position as issuer and 
controller of an irredeemable paper currency. 

When, in 1819, “ Peel’s Bill” was passed, providing for return to specie 
payments by the Bank of England, it established a price for bullion from 
February Ist, 1820, to October 1st, and a lower rate from October to 
May first, 1821. After that its notes were to be redeemed in bullion at 
the old mint price, a still further reduction, and 2 years from May it was 
to pay its notes in coin: resumption being thus completed in about three 
years. But the Bank, being largely provided with gold, began to pay it 
out in 1821, 

The feasibility of establishing a sliding scale of decline for gold is proved 
by this instance. The same theoretic a-priori-objections existed then that 
may be supposed to exist in our cas, and yet, once begun, the desired end 
was gained, maugre all objections, and sooner than any one expected. 

An improvement in the mode woud be to adopt Mr. Broomalls scale 
of decline of 4 per cent per month, as better adapted to secure gradual and 
uniform changes in all business affairs. But merely enacting a law wil| 
not make a price for gold. That can only be done by the Treasury’s 
being prep re. to pay in gold at the appointed rate. And its disburse- 
ments, in carr}i g out the other features of this plan, will be ample to 


completely control the gold market, and so will make the law a vital fact, 


Return to a gold s:. ndard is so desirable that it cannot be too soon com- 
menced, 
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No single step could place the national credit on so good a basis— 
would do so much to enhance the value of our bonds, or to place business 
on a sound foundation, or to restore prices to their proper level. The 
mere commencement of the process would be full of hopeful augury for 
the future. It would sweep away a cloud of doubts and uncertainties 
that seem to overhang us now. It would mark a definite policy, which, 
once known, would be readily conformed to. Bit the end we must gain 
step by step. We cannot at once meet the demand from 400 millions of 
paper without incurring too many risks; but we can, without difficulty, 
find gold for 30 or 50 millions of paper. 

The Bank of England began to pay specie in 1817. It offered coin; 
first, for all the £1 and £2 notes of a certain date. Finding the demand 
small, it extended its payments to all notes issued previous to a certain 
date. This was done according to the report of the Lord’s Committee, 
“in the hope that the complete resumption of cash payments would take 
place gradually, and, as it were, insensibly.” 

An unforeseen drain of gold prevented this plan from being completed 
at that time. Let such a gradual method be adopted. Let 80 or 50 mil- 
lions of gold be provided by the requisite taxation, annually, with which 
to make payments in specie, With so small an amount to provide, this 
could commence almost so soon as an act could be framed for the pur- 

And the Treasury, knowing beforehand just what it must provide, 
all uncertainty and risk would be taken from its operations. 

And let the first step be—redemption of the fractional currency. 
The 2d, absorption of the $1 notes, followed by the 2's, 3’s, 5’s, and so on 
—the largest denominations being cancelled last; such portions of each 
issue only being taken as the appropriation will provide for. And to 
ensure the speedy destruction of the currency and small notes let them 
cease to be received after a certain date. 

While the smallest paper money of England is $25 and of France $20, 
we, with the greatest gold producing country in the world can pay ever 
3 cents in paper! It would be a lasting benefit to change this trash into 
silver and gold. And probably the change never could be so easily ef- 
fected a8 now, when the measure would have nothing local or sec- 
tional about it, but would be a common blessing to the whole com- 
munity, and the Government itself would be the agent in effecting it. 

With the gold premium at 40, and a declining rate of 4 per cent a 
month, the average reduction in a year would be 8 per cent, making 
paper exchangeable the first year at 37. At this price 50 millions of gold 
would retire $68,500,000 . f paper; the 2d year $65,500,000, and 80 on, 
until in 5 years 300 millions of paper will have been cancelled, at a cost 
of 287 millions of gold, which sum would then constitute the amount of 
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our specie currency—nearly the same amount as existed in the country in 
1860. Of course beginning with a lower price for gold the same result 
will be gained more quickly, 100 millions or less of legal tenders would 
still remain. Let these be funded, and in such a way as to make the re- 
duction of the durrency uniformly 2 millions a month, By the first pro- 
cess indicated $68,500,000 of paper will have given place to 50 millions 
of gold, making a reduction of 18} millions. But each succeeding year 
the reduction will be less by 3 millions. Let funding proceed on the op- 
posite ratio. Beginning with 5} millions, to make the total for the first 
year 2 millions per month, let 3 millions more be added each year. At 
the end of 5 years, when 300 million will have been changed into gold 
57% millions will have been funded. Any residue could be retired at the 
same rate until all the legal tenders ceased to exist. We should then 
have 237 millions of gold and 300 willions of notes of the national banks 
—100 millions more than we had in 1860. This seems to me an excess 
to that amount; but once our currency is largely metallic, and specie 
payments are restored, and the natural laws that should govern the quan- 
tity of currency are left to operate freely, if an excess, it would gradually 
drop out of usé, A change in our law by which the banks should be 
made to follow the rule of the Bank of England in issuing notes would at 
once regulate the quantity by the public need and give greater sacurity 
to their issues. 

The Bank of England can issue but fourteen millions sterling on the 
basis of government securities. Beyond that sum, every note must have 
its equivalent of gold in the bank vaults, On this basis, her note circu. 
lation varies so little, that in 1821—47 years ago—it was almost exactly 
the same as now. And yet, since then, she has grown steadily in popa- 
lation and wealth, increasing her numbers from J2 to 30 millions and 
her foreign commerce 500 per cent; still money was never so abundant 
there as during the nast year. Let our banks issue 100 millions on the 
basis of national bonds; but beyond that let them be obliged to hold 
$1 of gold for every dollar of paper issued. Then, if it were found that 
200 or 300 millions of paper were required, they could be emitted ; and 
yet, whatever the amount, the public would be amply protected. 

But while the Treasury is absorbing paper and substituting gold, what 
will be the effect on the national bank issues? They will not be affected 
differently from the legal tenders which are not called in. They will have 
just the same relative value in the market as they have now. If the legal 
tenders, not subject for the time to be called in, appreciate in value, as 
they assuredly will, the national notes also will appreciate, and for similar 
reasons. Simple diminution of the quantity of paper money would 
enhance the value of what remains. Moreover, as gold will abound more 
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and more in the community every year, a fund will thus be provided from 
which the banks can draw, to resume cash payments. Their own interest 
would prompt them to do this so soon as possible; should that fail to 
move them, it could be made compulsory. 

The initiative in specie payments seems evidently to lie with the 
Treasury. It alone has, through the government it represents, the 
requisite control over the supply and disbursement of gold. It can, if 
necessary, collect more revenue in gold. It can, by the conversicn of 50 
or even 30 millions annually, entirely control the price of. gold, in 
conformity with any rate of decline that may be adopted, and thus can 
secure that uniformity of reduction that is almost as essential as the 
reduction itself. And there is gold enough in the country to admit of 
the course suggested, In 1860, we had, according to the Director of the 
Mint, who was aiming to show, not how much we had, but that we had 
not so much as had been supposed—285 millions, Tables show, since 
1860, of imports and home production, an addition above exports of some 
180 millions. Allowing 55 millions of error—no small mistake—and 
we have 400 millions* But let it be only 300, and that is amp'e to 
carry out this plan. Government’s action would take nothing away— 
would not leave the nation one ceut the poorer—but make it all the richer 
in good money and good repute. It would merely call into activity what 
now lies latent. It would convert what is now only merebandize into a 
most stable and valuable currency. 

And the work can be commenced at once, just as well as ten years 
hence; ten or twenty years hence, the objections to a government 
accumulation of gold enough to commence cash payments on an unlim- 
ited scale, would have the same force as now. Some gradual plan seems 
the only course left open to us. And there is nothing to prevent some 
well digested method from being adopted at once, if differing views can 
only be sufficiently reconciled. 

To sum up briefly the advantages of the plan proposed: 

It ensures a fix-d and gradually declining rate for gold, and thus gives 
steadiness and security to business, 

It makes possible an almost immediate return to specie payments. 

It secures ent re safety to the Treasury in the operation. 

It will reduce the currency moderately, and yet allow it, if found neces- 
sary, to expand with entire safety to the communi'y. 

It will reduce the public debt annually 24 millions, and, while doing 
that, will rid us of an irredeemable paper currency, and substitute a 


sound metallic one, 





* We have ehown in a previous number of the AlagazinEz th t the writer is in error on this 
point of the Gold £upply.—EJ, Hunt’s Mencuants’ Macazine. 
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It will free us from the anomaly and discredit of our government's 
keeping a bank of the “ wild cat” order, whose issues represent, not value 
in hand, but debt that cannot be paid. 

And if, in addition, the banks are put on the solid specie paying basis 

sted, we shall have a safer and better currency than ever before. 

And all this will be done so gradually, and uniformly, with so little 
jar and disturbance, that, almost insensibly, we shall get rid of a currency 
representing debt and poverty, and find ourselves established on the solid 
basis of silver and gold. H. Lameerr. 





RAILROAD EARNINGS FOR 1868, 


The past year has been one of increased prosperity to our railroad interest. 
This is due in great measure to the abundant crops, which have supplied 
the necessary through freight east, while the fuller development of the 
surrounding country is adding greatly to the local business, and giving 
the roads a more permanent value. From the returns of fourteen roads 
it appears that there has been an aggregate increase in the gross 
earnings the past year of $4,627,661, or over seven percent. The fol- 
lowing are the gross earnings of these companies for December, and 
also for each of the last two years: 


——December——. —Twelve Monthe— 


Atlantic and G t Western $850,887 $200,0 once $5,003,401 84,7948 
cand Great Western.. aviviedisves 7 724,816 
Chicago and Alton,.........cccceccscccsenssece 350,169 324,073 3,892,561 544,133 
Chicayo and Northwestern ............ssseee00 918.088 1,001,892 11,712,248 13,420,524 
mere Rock Island & Pacific.............+.. 851,600 381,400 4,105,'03 4,487,791 
Illinois Central..... ..... sesesscseeessseseeee 613,330 02,618 7.161,991 _7'+23°463 
Marietta and Cincinnati......... ...... coos 128,888 121,408 1,258,713 1,294,095 
Michigan Central ........ sar aceecctoseseccores 373 5 4, 4,57),014 
ichigan South. & North. Ind.............se0e- 870,757 426,318 4,613,748 4,984,4 
Milwaukee and St. Paul...........ce0006 sores ne i 5, 6,517,562 
Ohio and Sa ae Sebceakacdace. Son EhORS 272,053 238,861 8,459,319 2,964, 
Pittsburg, Ft. W. & Chicago .............see00 573,726 780,278 7,242,126 8,007,768 
Lowe Loui-, Alton & Terre Haute............0+6 171,499 157,379 2,207,930 1,928,862 
Toledo, Wabash and Western .... .....-...++. 807,948 320.726 3,783,820 38,952,067 
Western Union ..........00.eeccseecccssees cee 4,718 45,470 774,957 ¥ 





Total.....ccccccccescee © ceeeeces coe +. Q5,206,806 $5,719,915 $65,860,9:2 $69,183,573 


It will be noticed that a large portion of the increase has been over 
roads running through newly settled country. The Chicago and North- 
western, for instance, shows an increase of $1,717,286, indicating the 
profit which is flowing to the company from the new country developed 
by it. On the Milwaukee and St. Paul there is a gain of $833,953, but 
there has been an extension of mileage on this road from 735 miles to 
825 miles. For the purpose, therefore, of indicating the actual earnings 
on each mile of road, we have prepared the following table, showing 





* Estimated. 
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the length of each road, and the gross earnings per mile during each 


of the two years: Saas gm is 
mn—- —. Be aa 

Railroads. rt ee a ec, 

tlant c and IID voters se serene tence 507 50T $s se yok 

and eecee erecveerce 2380 431 18,903 Seco 1,101 

1g0, & 400 «=. 400 me ss. 
oand <iaibenes ve eiecuade +. 1,152 1,152 395 
ieago, Rock and Pacific........ Rk epee 442 49454¢ 9,287 9,884 597 
SOC eC Oe SHOT SOHO. O+8ee + -~ 708 108 936 
Marietta ad Cincinnatti............c0ce. cone 251 5, 56 141 
329. «829s: 18,288 636 


a & North. Ind oo eener 524 . 898 


aise and St. Paul 9135 8235 782 168 —i i... 
Missies 840 18 .... 1,455 


Pitt«burg. Ft. Wayne & Chicago 468 468 74 1,701. 
St. Lui, Alton & neg 210 5 61... 1,838 
@oledo, Wanash and Western ...............: ot os 83 
We term Uplun....ccccrsereceseceees ceeeeesecce 180 ‘él 

In the absence of any returns showing the oni expenser, the 
foregoing table will be of decided interest, as the expense account must 
be in a great measure dependant ape the length of road operated. As 
some test of the relative value of the stock, we give the following state- 
ment of the total stock and bonds of each company, with the earnings, for 


a series of years: 
Total'etock 
and bords ae for— — 
$6001, 08 gue, 816 $5,004; ati 95.410 376 95.875 335 
024, 4,825,335 
coe, 4,544,188 3,892,861 3,695,152 3,840,092 
Seca SS 17,762,780 6,154.647 6,083, 33 6,175,553 $6,000,000 
orthwestern 48,985,303 18,490,004 11,712,248 9,424,450 7,976,490 
22,271,500 4.487.701 4,105,108 3,466,922 3.3°3.514 
Ma jetta & Ciocinnati 30690865 T'304,095 TaseTi8 oes Tans 08 
arm ocinna ’ 24 05 
M chiga seceeeeoce 18,446,854 semis 371,071 4,:60, 


Michi ag we Nat. uaa . 20,787.980 4.984.458 4,650,323 4,526,727 
Milwaukee & St. Paul.. eccesvecsees 91,454,275 6,517,562 5,683,609 4,552,749 Sone 


ae : 063) 8 03 2,457,218 8,489,062 

St. Louis Alton & T Haute.. 10 1,928,862 2.207.930 2,%51,625 2,240,744 
edo, Wabash & West.. sseeesne 90,000,000 8,062,057 8,788. 820  9,x4.vi6 2'924,543 

Wes er HG TIM oes snvivek vane cvas boa eeees 164,071 B14 086 180,883 
Total ......0.0+«- SENSE LENT 878,750,559 76,148,220 71,444,045 67,057,672 66 814,711 
From these statements it will be seen for instance, that the Chicago and 
Alton has earned the past year $4,544,133 on 431 miles of road, (the 
first six months of the year only 280 miles were run,) and that its total 
stock and bonds reach $10,255,982 ; that the Chicago and Northwestern 
has earned $13,429,534 on 1,152 miles of road, and that its total stock 
and bonds reach $48,985,363; that the Chicago and Rock Island has 
earned $4,487,791 on 454 miles of road, and that its total stock and 
bonds reach $22,271,500, and eo on, for all the roads given above. In 


this manner we obtain a pretty fair idea of the results of the year. 





RAILROADS OF OHIO. 

The Hon. George B. Wright, Commissioner of Railroads and Tele- 
graphy, has favored us with an early copy of his second annual report 
relating to the public works of Ohio. An analysis of his first report 
was published in the Macazinz April, 1868, and we then referred 





* * Since June, 1868, — earnings of the Jacksenville Branch are inciuded‘in Chicayo and 
Alton returns. + The Chicag and Rock Island Road the last 4 months has been 406 miles. 
¢ Estimated for 1865. 
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to the energy and industry the compiler has brought to bear on his 
work, and of the readable method adopted in the presentation of his fig- 
ures. There were certainly faults in the report, but only such as further 
experience in office would correct, and there were deficiencies which we 
could not but deplore. The improvements in the present report, however, 
are apparent and much to our liking. The work contains, besides the 
reports as sent in by the several companies, extensive tabulations, aggre- 
gate and comparative, which will be of great value to the publicist. It 
also reproduces the general laws of the State relating to railroads and 
a series of well-written sketches of the rise, progress and present condition 
of the several lines of railroad, with essays on railroad economy generally, 
railroad management, free passes, competition rates, taxation, &c. On 
the whole, the report is an able exhibit of the great interest it embraces, 
and demands of us a more than usually extended notice. We have 
therefore prepared the following statement showing the length of the 
several railroad lines within and without the State separately; the stock 
of engines and cars in use on the whole of each line, and the namber of 
persons employed in operating railroads in Ohio on the 30th of J une, 














1868: 
ease of R. cine No. of (8 wheel) car— 4S 
—Total— oo oe 2 ga 
e So « Su & 5 3 a 
‘ = 2 § = « | 
s 8 €£8FPhe 6 & = 28 
Railroads. a 3 x Ss 3 a's 32 
Atlantic & G. West. - 88 50 i wen Oe Se ae 
Cc a aeer sees eresene: é 
Clev. & see ye ae aa 0.00 ¢ 285 86 40 8,229 82 3,437 2,114 
Carrolion & On: ida. . 12.00 1 1 1 Ss +4 5 
Gent al Ohio... ..... - 137.08 40 W % 299 189 513 1,298 
Cin, Ham & Da,ton.....  «-ccee.ess --. 60.00 384 81 13 427 AL 4382 57 
Cin. & Ind oe Anh vec-sece 94.60 6.90 87.20 2. 26 oe ie ee « 23 
Cn — 4 die... Livelebaaeweune ae 15.00 Bop 6 3 8 70 1 i7 54 
Cin. Sav OV. ceprercoesceseceen & ; a 
Springfield & CO... ....ccscceeesees 20.00 2, 30.00 om 9 6 0 Oh 
Cio, & Zanesville..........eseeeee-+ 182.13 182.13 15 11 6 259 2 273 386 
Clev. Col. Cin & I~ : 
Bell fontaine...........0.06 cose 202.60 -- 18.40 26 22 10 554 % 586 499 
Clev. Coi. & + in...... eocevcsesces 137.88 50.00 187 88 47 26 10 %7 816 1,210 
Clev. & Pittsburg . cose eoesee 193.00 32.00 182.10 66 87 2) 1,223 as ne 4.137 
Clev. Zancev. & in. ete se eves 60.95 -. ©.7 5& 6 4 1 
Col Chic. & IndCen. ........022-00- 5 4.50 «+s 136.00 426 55 2 1,70U 500 2.280 1,020 
| Col, & Hock. Val ley, (5 wigan sees 11 00 $e, Pile See em ek at eS! 
Dayton & Mich gin. . ..ceeeceseee . 142 00 .e 142.00 21 8 8 2862 10 3883 571 
— & Umion ... .. ... coee.... 81.81 .. 8L8L 4 4 3 56 6 6 gg 
waeaus «es 13,00 ss 13.10 4D ns 18 88 18 48 
comibels (Cin ‘elu Sh ee ess 9800 25. 00 200) 14 12 & 180 B= 227 67 
L. Erie & Peatge iin (1% miles)..... 37.0 ... 8700 8 21 2% . 28 50 ve 
ur Pe Avht.. 95.53 70.00 :* 
ev NO iad seca hilks ds SONS : ? Ser 
Clev. & Toledo................ vise 112-71 43. 83 sestt 84 8 SL 2,956 107 2,162 2,788 si 
little Mi mi... see ecceeses 84.00 84 Ov . ‘e “? ne —* 
Co . & Xemia...... 2.2... peeeeecee 54.69 --e =6454.69 saccade ‘ te ee 
Little Mi & Co .&X ...... eben lite & Secs ove -eeees) 45 4 7233 “e 131 1,000 ; 
: X. & Belion......... 20... - 15.96... 15.98 Fe eT 
* and Wesv’n.........+. sovevre 42.00 ... 35.00 oe ae bh ae 
; Marietta @ Yin. ......... Gistavie +. 190.80 86.00 276.80 52 24 30 40 .. 514 1,430 
Mich, > outh, & NIn. ‘anes ene ause - 512.38 «. 8.30 99 SU 241,570 .. 1,674 4 
‘ ew Lisho : (3i.58)....... Seekease ‘ 13.0 - 13.00 y eee ae 1 3 et 
Ohio & Miss... éhené. we i aeiscinge OO OB 19.53 79 239 22 1,201 ‘4 1,966 146 i 
| Pitis. Cin. & st. Ee icbiws cia csi o «+. 193.00 7. 50 1244.99 72 3: 15 Tt %W 897 1,144 ee! 
Pitts. Fi. W. & Chic............. 2. 468.30 32.20 259.70 179121 54 2,584 108 genet 1,664 fe: 
, San Man & Newark. ............. 116 25 116.25 10 11 4 100 825 a 
j Toledo Wab. & West ........... «ee 475.0) 46. ‘00 %.50 105 47% 30 1,144 892 9.113 643 ey 





a HA. 


Total (5,890.67 M.)........eeeceee-00 5274.17 889.92 3255.98 1323 808 397 20,512 2,234 23951 19,884 
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The total length of railroad, main line and branches, completed and in 
progress, and reported in the above table, is 5,890.67 miles. Of this 
length 5,274.17 miles of main line and 389.92 miles of branch line, 
making a total of 5,664.09 miles, were completed, and leaving out the 
Columbus and Hocking Valley Railroad, 11 miles, which had not been 
brought into use at the close of he trailroad year, the total lengih in 
operation in the year 1867-68 was 5,653.09 miles. Included in this 
aggregate is 2,408.16 miles of road within the limits of the States adjoin. 
ing Obio east and west. 

On the 5,653.09 miles of railroad in operation in the year 1867-68, 
there were in use 1,323 locomotive engines and 23,951 cars of all kinds, 
This averages to each hundred miles of railroad 23.4 engines and 423.7 
cars. Yhe proportion of each kind of cars to the whole number was as 
follows: passenger 808, 3.37 per cent; express and baggage 397, 1.66 
per cent; tonnage or freight cars 20,512, 85.64 per cent; and others 
(not specifically described) 2,234, 9.83 per cent. These averages and 
proportions of course vary on the several lines. 

The length of railroad in operation in Ohio alone, excluding the Col- 
umbus and Hocking Valley Railroad, was 3,244.93 miles. Of this 148.99 
was double-guage road, in connection with the Atlantic and Great West- 
ern. The lenth of second track on six roads was 8,828 miles, and the 
length of sideways on the roads, in the aggregate, 445.89 miles. The 
total length of track in use within Ohio was thus 3,928.09 miles. The 
number of persons engaged in repairs and operations on these roads 
was 19,884, or about five to each mile of track. These statistics, 
applying only to the railroads within the State, are of great value, and 
ought, if possible, to have been given in like manner for the portions of 
lines beyond the State limit, the cost and operations of whichare embraced 
in the returns. 

The total cost of the 5,890.67 miles of main and branch railroad 
(including 226.58 miles not yet completed) amounted to $288,269,958, 
and the equipment (engines and cars) in use on the same roads amounted 
to $14,299,916, making an aggregate cost of $802,569,874. For the 
total mileage this is about $51,361, or for completed roads alone, $53,470 
per mile. The cost of the 3,255.93 miles of railroad in Ohio, and the 
equipment thereon, amounted on the latter average to $173,935,520. 

‘This cost is represented by paid up share capital $172,047,542, funded 
debt $133,111,294, and floating debt $8,494,466, or a total capital of 
$313,653,302. The proportions of these several classes are: Shares 
54.85 per cent, bond 542.44 per cent, and floating debt 2.71 per cent. 
This exhibits a strong financial position, and indicates a general pros- 
perity not anticipated. More than half of the floating debt reported is 
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returned for the Pittsburg, Cincinnati and St. Louis Railroad Company, 
and consists of debts not yet brought into the recent consolidation. 

The statement which follows exhibits in detail the amount of stocks, 
bonds and debts of each company, and the cost of the property owned by 
them severally : 

Railroad ——Stock, bonds and debt —. Cost of Prop'y~ 








Com- Uapital Funded Fi) Aggregate 
Railroads. pleted. ‘A. a debe amount. p.mile, 
At. HGt. West....seccsecesecesces 426.16 29,598,695 30,009,000 963,514 59,723,994 117 
Oley. & Mahoning.............020 79.60 2,056,750 1,855,800 pettyeN 8,320,326 48,120 
Carrolton & eo eeeere: veceees 12.00 101,000 ...... ee 2,009 1 8,625 
Central Ohio. .......cc..ceee ceecee 187 08 3,000,000 2,500,000 11,209 5,511,209 39,930 
baa =e BDAY.....se0e.eeeeees 60.00 8,500,000 2,032,009 899,563 3949 87, 
& Indiana....... bi cbavieckvece 27.20 500,000 2,000,000 ...... 1,894,478 92,414 
Gin., Rich. & Chic paevins Hineeodebe 42.00 $74,100 000 15,258 ,389 26, 
Cin., Sand. &Clev........ Nea Means 171.00 150 2,897,000 ...... 000 36,774 
Oa. Bb Beaeribe........ se: 2 ee dee Sc: see Oe 
ee eee eecoeronccsce . 9) 9! WVUU ates 
Gl. Col. (in, &Tn— : 
Bellefontaine.......... dss aben aves 20° .60 420,000 1,624,000 ...... 5,679,812 27,977 
Gh. COR: & Olm, 0 onc cccccccccece 187.88 6,000, 400,000 =... 888, 
Clev_ & Pi eeeesceses 225.00 957,825 4,191,000 ...... 10,335,100 51,935 
Cl., Zanes. &@Clo....... eee =©60.75 — (sunk 253,000... 1,575,081 
Ot Sti &Ind. DR ic ccdbcdddnssase 694.50 11,100,000 14,469,524 919,444 488, 44,148 
Val. ccccce 11.00 412, 262,500 ...... Bi, 46.544 
peeing bedetndbennsesns 142.00 2.392, 3,650,500 $82,500 6,250,492 44,018 
en stevens siteeee - 81.81 527,445 12,769 8, 
SeAbide ad bu ae Coes ébee socesees 18.00 132,411 35,000 26,400 314,879 . 24,221 
Janction(Gin. & Io)...... eee-cces 123.00 1,726 750 370,634 5,624,085 45,7 
L. Erie & Louisville. .......ccceeses 37.06 1,211,700 500,000 9,000 1,720,700 
Lake Shore— 
Cleve. P. & Ath.......00. ssoce 95.58 8,947,650 2,500,000 ...... Hey 874 102,578 
Cleve. & Toledo. .....csccccccees 156.57 6,250,000 3,149,185 ...... 8,191 72, 
Little Miami...... ..-..00. 84.00 3,572,400 1,589,000 ...... 2.775, 557 44,950 
col, Xenia. _... + 64.69 3,786,200 248,000 ...... 1,482,84) 26,961 
Lit. Mia. BC. &X. crccseeses aie ‘iiasice aaw 951,515 4, 
D.,X.& Bel’fue. ........... 0000 SR akdeews: > coakiaun NeeP ts 2, 27,086 
D. & Western..........0.. .- re 738,000 ...... 1, 25, 
& Ciucinnati .. -80 14,620,866 6,306,000 483,970 19,303,112 69,737 
Mich 8. & N. Ind.. Lisalcaceas thins $12.88 11,812,600 640 ....2. 18,812,667 36,716 
ew Lisbon. cil edcasege¥ec’: 7 GE: deatane ,000,000 ...... 693, * 53.382 
ala, coe’ sissippi BE EE ON $40.00 23,500,000 3,888,000 ...... 27,388,000 80,553 
Feg..0 og et: epee pave sdawes 200 50 5,000.000 4,008,000 4,750,000 13,758,000 71,285 
‘¥ “eChicn.. eoeceeee « 500.50 11,500,000 12,563,000 158,200 22,999,736 44,145 
Ran "Mane.& New k  edecasepenee  SaGeee 900,22 2154000 ... .. 8,050,235 26,239 
Tol., Wab. & W'n ......c.c.ceeees 521.40 6,700,000 14,449,000... 21,149,000 40,592 
Total .. 22.00. ..00 cee cee coeseces 5,164.09 172,047,542 133,111,294 8,494, 466 302,569,874 53,420 
Proportion for Ohio ........... $255.93 98,891,000 6,519,256 4,883,895 173,935,520 53,420 


The mileage of trains on the same roads at 71,597,786, which is 
equivalent to 12,500 trains over each mile of road. This is evidently 
an error, and is explained by the Commissioner, who states that in several 
instances car mileage is returned instead of engine mileage. The total 
number of passengers carried was 9,436,416, and the tons of freight 
moved was (through 4,773,007 and local 6,040,528) 10,813,535. In the 
transportation ofthese passengers and this tonnage 622,872 cords of wood 
and 264,463 tons of coal were consumed. The gross earnings amounted 
to $47,118,722, of which $14,861,781 was from passengers, $29,001,212 
from tonnage, $2,305,959 from mails and express, and $936,158 from al 
other sources. The total expenses for operating amounted to $32,920,034, 
aud the nett earnings to $14,198,688. From this amount was paid 
$6,963,726 for construction and new equipment and $3,801,291 for diri- 





134 THE TAXATION OF LOANS AS CAPITAL. [ February, 


dends, Included in expenses are taxes (State $1,087,270 and national 
$557,105) $1,644,375. The ratio expenses to earnings was 61 per cent; 
and the gross earnings per mile of road operated $8,997.Disidends were 
paid on $63,444,825 of stock, leaving a ba ance of $108,602,717 stock 
without any dividend. The amount of iron laid down to replace worn 
out rail on the Ohio lines, during the year 1867-8, was (new 197 and 
1e-rolled 825) 522 miles, or on the average the renewal was equal to one 
mile in every 6} miles in use. The same rate would thus relay the 


whole system in 6} years. 
The following table shows the earnings of the several lines and the 


results as to dividends : . : 
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THE TAXATION OF LOANS AS CAPITAL. 


The Assessor of the Thirty-second District has made a very extra- 
ordinary demand upon the bankers of his district. Section 110 of the 
Act of Congress of July 13, 1866, imposes upon bankers a tax of 1-24 of 
1 per cent on the capital employed in their business. The Assessor 
construes the term{capital as meaning not only the capital proper of the 
banker, but also any amounts he may borrow in the ordinary course of 
his business, In a circular recently issued, he says: “According to the 
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ruling of the Commissioner of Internal Revenue, money borrowed or 
received by a bank or banker and employed in his business must be 
considered capital, and taxed accordingly. All money, therefore, thus 
borrowed or received and used in banking, not in brokering, as margins 
upon which tax is paid by stamps, is required to be included in monthly 
returns of capital.” As further illustrating the position taken by the 
Assessor, the following suppositious case was stated by him recently 
before the representatives of the boards of brokers: “ Suppose A is a banker 
doing business as a broker. B, a customer, orders him to buy, for his 
account and risk, say 100 shares of stock of a market value of $100 per 
share, at the same time depositing as ‘margin,’ ten per cent, or $1,000, 
A, not having the necessary capital himself, borrows of C, the remaining 
ninety per cent, say $9,000 (leaving as collateral security in his hands the 
certificates for the 100 shares of stock), thus making good at the bank his 
check for the whole amount of $10,000, which he pays to D for the 
stock. Now, what capital has the broker ‘employed in his business’ 
in this transaction? It is the whole $10,000 for which be gave his 
check to D.” 

The singular position thus assumed appears to us to involve some very 
obvious misconceptions. In the first place, the Assessor confounds the 
business of brokering with that of banking. In the case here supposed, 
A, the banker, does business as.a broker; the money he borrows for the 
purchase of the stock, he borrows as a broker; in short, he performs no 
other functions in the transaction than such as belong to the broker and 


do not pertain to banking. Where then, under the terms of the law, 


does Assessor Webster find his right to tax such a transaction as that 
of a banker? In fact, in the above-quoted circular, it will be seen that he 
explicitly excepts the money borrowed in “ brckering” from liability to 
the tax, It is inconceivable how an officer charged with the collection of 
revenue at the great financial centre of the country should have attempted 
to give such a forced construction of a statute. His claim amounts to 
nothing less than a tax upon the whole transactions of Wall street in 
stocks, gold, bonds, and foreign exchange, averaging $150,000,000 per 
day, and aggregating about $500,000,000,000 per annum, the proceeds 
of which would exceed $20,000,000 per annum. 

We are willing, however, to believe that the Assessor, in his super. 
serviceable zeal, has overstated his own actual purpose, and that he aims 
to colleet the tax only upon capital used in banking. This supposition 
is consistent with the language of his circular, though wholly incompatible 
with his oral representations. The question then arises, what does the 
law conmplatete in the phrase, “capital employed in business?” Does 
t mean the banker’s own capital, or, in addition to that, capital he 
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may borrow? In the ordinary acceptation, the term, when applied to 
persons, firms or corporati ~ represents the amount properly owned 
by them and employed as the basis of their business. Indeed, in the 
ordinary usage, capital, so far from being ‘regarded as synonymous with 
borrowed money, is used in contradistinction from loans. The borrowed 
money of a firm, instead of represent ing its capital, represents its debts ; 
and, in this view, there is a most obvious impropriety in taxing borrowed 
money. We can easily understand how a firm should be taxed upon what 
it possesses; but to tax it upon what it owes is a most remarkable inven- 
tion in the ecience of taxation. Moreover, even supposing it were 
allowable to tax borrowed money, it would be a gross injustice to impose 
the same rate upon it as upon capital actually owned; for the obvious 
reason that the profit upon the borrowed capital is nominal compared 
with that upon capital proper. 

Again, the Assessor’s claim involves a repeated taxation upon the 
same capital, The money borrowed by the banker is borrowed, say from 
another banker, who pays the tax upon it as a part of his capital; or it 
is borrowed from a bank which pays upon it the usual tax imposed on 
deposits.’ The banker borrows it, say st 5 per cent, and lends it again to 
a second party, say at 6 per cent, who also has to pay the tax; the second 
borrower -pays the money in liquidation of the claim of yet another 
banker, who again lends the money, the receiver being required to pay 
the tax. These repeated transfers may occur within two or three days, 

‘the same actual capital being assessed each time it changes hands; at 
which rate it would be compelled to pay 1 per cent in every twenty-four 
days, and 13 per cent per annum. Under such a system as this, tem- 
porary loans would be banished from Wall street usage; and bankers, 
to obviate the repitition of such a ruinous impost, would be compelled 
to borrow for long periods, with consequent inconvenience to themselves 
and increased risk to lenders. 

Moreover, if ali the capital a banker employs in his business is to be 
subjected to this tax, bis deposits must be included in the liability, in 
addition to the tax specifically charged upon them; and we are at a 
loss to conceive why, upon the <Assessor’s construction of the law, he 
has overlooked this important mine of revenue. 

This extraordinary claim needs but to be examined to show its 
preposterous and utterly untenable character. Its «niorcement would 
involve, {to a large extent, the suspension of banking, and the injurious 
limitation of oredits in the larger tinancial operations of the country- 
The surplzs capital which always gravitates to this centre and finds here 
te sporarsry emplovment in rapid transfers leaving but a tractional per 
cen'z- of pro‘it, yet keeping the whole financial machinery in active 
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motion and. sustaining values, would under such an impost remain 
stagnant, depressing the rate of interest and repressing the spirit of 
enterprise everywhere. Whatever tends to prevent capital from passing 
into the hands of another who can use it to better advantage than its 
present holder tends also to limit its productiveness, to the serious 
detriment of the whole network of national interests. 

We have little doubt that the Assessor finds in his district many 
a'tempts to evade the payment of the legal tax upon banking capital; 
and with such cases he is justified in dealing according to the powers 
invested in him by law. But unjust returns afford no excuse for an 
attempt to exact taxes which have no warrant in a fair construction of 
law, and which, moreover, are opposed to common sense and justice: 
The case has been referred to Commissioner Rollins by the board of 
brokers; but the Assessor, instead of awaiting the decision of his 
superior in office, is embarrassing the tax-payers by dewanding the 
surrender of their books and papers for examination. Mr. Webster’s 
action is a fair illustration of that. official disregard of the public con- 
venience and that zeal for forcing a construction of the law against the 
interests of the tax-payers which in all countries have, sooner or later, 
made taxation odious. 





OUR NATIONAL BANK SYSTEM. 

So far as their statistics are published, the quarterly statements of our 
National Banks for the first Monday in January offer, on the whole, a 
sati-factory view of the position of these institutions. The most promi- 
nent question before the public in regard to our banks refer to the ade- 
quacy of their reserves. The law requires that all banks situated outside 
of the great financial centres shall protect their liabilities by a reserve of 
fifteen per cent. The banks to which this rule applies are 1,408 in number. 
Their liabilities amount to 406 millions, so that the reserve required 
would be 61 millions, The banks actually hold 93 millions, or fifty per 
cent more than the lawful minimpm. Turning now to the banks in the 
fifteen principal cities, exclusive of New York, we find that the 164 banks 
have liabilities to protect amounting to 220 millions. ‘Their reserves as 
required by law must be twenty-five per cent on this sum, or 55 millions. 
The reserves actually held amount to 71 millions, and are consequently 
almost thirty per cent 1n excess. Lastly, we come to our New York city 
banks, which are fifty-six in number, having liabilities of 208 millions, 
requiring twenty-five per cent in legal tenders, or 52 millions, as the 
aggregate of protecting reserves. Our banks actually hold 71 millions, 
or thirty five per cent more than is demanded. 

In these compendious statistics there is abundant evidence to support 
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our position that the Banking system established under our national cur- 
rency law is stable and firm, and that it fulfills its design of giving us an 
organized chain of Banking institutions whose soundness and solvency 
will compare favorably with those of any other country inthe world. The 
details of the report are summarized as follows: 


OUR NATIONAL BANK SYSTEM. 
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‘We regret that the reports before us have not been made out by the 
Comptroller in such a form as to show the aggregate circulation side by 
side with the other statistics. There is, however, this reason for their 

nt form: The public interest has heretofore centred more in the sol- 
vency of the Banking institutions than in their efficiency as issuers of 
currency. The controversies which have arisen as to the unequal dis- 
tribution of the circulation are however assuming an activity which 
threatens to eclipse for a time all the other topics of banking importance. 
These difficulties we hope will be adjueted without any attempt to increase 
the circulation of the banks beyond the 300 millions authorized in the 
law. 

We have assumed in this article that the sworn statements of the 
banks, from which are taken the figures we have cited, are faithful and 
impartial records of their average condition. This is not strictly 
so. The banks are known to “ prepare” for the quarterly statements. 
That is, they take care to have a strong statement to show, and they gather 
in greenbacks and make other dispositions of their assets so as to accom- 
plish the purpose in view. 

How far this abuse might tend to give @ false impression of the posi- 
tion of the banks we have often pointed out. The broad margin of excess 
in the reserves of some of the banks may be due in some measure to this 
cause. But there is still ample evidence of the strength of our banks, as 
Mr. Hulburd, the Comptroller, assures us. Congress, we trust, wi!l adopt 
the suggestion we have often made, and prevent the banks from “ pre- 
paring” for their quarterly statement, by requiring it always to be mace 
for a past day, just as was formerly done under our New York State bank 
system. If the banks do not know beforehand for which day their state- 
ments will be required, they will be under constant pressure to keep 
their business in a sound, equable condition, and the average state of the 
banks will much more nearly correspond with the report. 





THE SOUTH AND THE NEXT COTTON CROP. 


The approach of the planting season in the South, and the policy to be 
pursued with regard to the next crop, are matters of more than local i nter- 
est. In fact to the whole community, North and South, everything con- 
nected with the cotton crop of 1869 is a subject of the highest importance. 
Nor is this interest confined to our own country. The cotton mauufac- 
turers and consumers of Europe and the cotton producers in India, 
Egypt, and other places will find their industry seriously affected for good 
or ill by the prospects and results of the coming season, “King Cot- 
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ton,” for a dethroned monarch, still exercises a decided and positive 
influence in the world; and this influence seems to be increasing rather 
than diminishing. At no former period have the prospects of this staple 
elicited a deeper or more general concern. 

The action, therefore, of the South in reference to the new crop is of 
the first importance. No backward step should be taken, but the same 
intelligent course which has produced such remarkable results the past 
year should be continued the coming season. It has abundantly demon- 
strated the vitality of the South and the possibility of raising cotton 
more successfully by freed labor than by slave labor. All that is needed 
now is that the lessons of the past three years be not lost, in order that 
the South may retain the vantage ground it has gained, and enter upon a 
new career of sovial and industrial development and prosperity. 

At the close of the civil war the single element of labor was about the 
only means remaining in the South of recovery from the industrial pros- 
tration in which that section was left. But even this resource was sadly 
deficient, The freedmen were badly demoralized, insubordinate and pre- 
tentious; and, at the same time, the white population was exhausted, 
angry and jealous. All classes were utterly broken down in spirit, while 
there was no money or credit anywhere, In this extremity the planters 
turned to cotton as their only hope. Prices had been high, and it was 
thought that they would continue so, and on the basis of the then ruling 
rates contracts were entered into and plans made for the year. It is 
scarcely necessary to repeat the disasters of that and the succeeding 
seasons. The result of the poncy pursuea was, tnat, auring the winter 
of 1867, a cry of famine arose from the most fertile districts of the world, 
and the little remnant the war had left appeared to have been lost. 
Relief was sent, and the danger passed away, leaving a severe experience, 
which has resulted however in the greatest ood to that section of our 
country ; enabling them, in fact, to raise a crop of cotton at about ten cents 
per pound, and to sell it at more than twenty cents. Over two hundred 
and fifty millions of dollars will pass into the South from cotton alone 
this season, placing the planters in a position of comparative independence. 

In tracing the causes of the success of 1868, as contrasted with the 
disasters of the preceding years, we find the clearest indications of what 
should be the po‘icy of the South in the immediate future. Failure at 
first was not the result of deficient crops, but rather of the acts of the 
freedmen and the planters themselves. Capital, to be sure, was shy and 
distrustful, and could only be obtained with difficulty and at high rates 
of interest or on extremely unfavorable terms. Labor also was demor- 
alized. In very many cases the freedmen, having newly tasted the sweets 
of liberty, refused to work, or, if they worked it was with a great lack of 
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energy and efficiency. They could not see the necessity for work, and it 
required the bitter hardships of the winters of 1866-67 to bring them 
to their senses. The planters, too, needed a certain kind of experience. 
They had seen cotton at high prices for a long time and concluded it 
was to remain so. Consequently they bid high for labor and put into 
the gronnd nothing but cotton. When, however, they began to market 
the staple, as prices had fallen to a decidedly lower level, it was found 
that it did not return them the cost of raising it. Corn and wheat they 
had neglected, and it was the bitter experience they then passed through 
as a consequence of this neglect which showed them its folly and led 
them to a wiser course the past season. Thus suffering and an iden- 
tity of interests brought all classes together as they never before had 
been, showing the freedman if he would eat he must work, and the 
planter that he could not depend upon exorbitant figures, but must hire 
his labor so that he could raise his crop at a reasonable figure, and must 
give up a portion of his time and land to food products. If this crop of 
cotton had cost as much as the previous ones, or if the South had raised 
no food, they would have been compelled to force the staple upon the 
market to get themselves out of debt or to provide the necessities of life, 
and very little benefit would have resulted to them from the improved 
rates. On the contrary, the planter is now clearing over ten cents per 
pound, and the South is making millions of dollars, placing them, as we 
have before stated, in a position of great strength for the new year. 

We have, then, in the experience of the past, an unmistakable indi- 
cation of the course that should be pursued by the South in order that 
the advantages she now possesses may be maintained. First, then, it is of 
the highest importance that the planter should not be led by present 
prices to contract with the freedmen at exorbitant rates. The crop must 
be raised economically and cheaply, for there is no wisdom in supposing 
that it can be marketed except at a figure very much below present quo- 
tations. It must be remembered tliai the prices now obtained act as a 
premium for the cultivation of cotton throughout the whole world. 
Largely increased supplies are likely, under this stimulus, to be raised in 
India, Egypt, Brazil, and other places, and although the consumption is 
steadily increasing, a decided reduction in the rates must be the result 
of this eager competition in production. We notice that there is some 
indisposition among the freedmen to contract for last year’s wages, 
This is right where he is worth more ; but for the planter to agree now to 
pay an exorbitant rate, just because cotton at the moment is high, would 
be only to ensure for both parties disappointment and loss—in fact, to 
check the prosperity which the past year has begun to develop through- 
out the South. Then, again, it is of the greatest importance that as 
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much wheat and corn and provisions be planted as was planted the past 
year. Itis desirable that cotton should be the leading, but not the only 
production. A disregard of this idea was the error of the first years 
after the war, and short breadstuffs crops in Europe put up the prices 
of corn and wheat to figures which resulted in the fearful distress of the 
winter of 1867-8. 

We think a little caution now on these points would be of inestimable 
value to the South for years to come. Not that we desire a smail crop 
of cotton to be raised,—for we believe the true interests of the cotton 
States demand a large crop and low prices, which will drive out competi- 
tion—but simply that the greatest economy in production be used, no 
contract for labor based on present rates for cotton be made, and a 
sufficient supply of food products be put in.to make that section indepen- 
deat of others for their daily bread. The observance of these precau- 
tions will ensure a prosperous year tor the South, and do much towards 
imparting activity to the industries of the whole country. 





TUNNEL RAILROADS FOR NEW YORK. 


Until within the past few weeks, it was generally believed that the 
work of tunneling Manhattan Island, for the purpose of establishing 
underground railway communication between the different sections of the 
city, was soon to be begun. The charter granted by the last Legislature 
to a company formed for that purpose, conferred the necessary authority 
to undertake the work; and as the corporators were well knuwn as 
responsible and wealthy citizens, it was confidently predicted that the 
work would be fairly inaugurated before the close of 1868. It appears, 
however , that in the enabling actthere were several unnecessary condi- 
tions and restiictions, which prevented the complete organization of the 
company, so that the act itself was allowed to expire by limitation on 
the first of January. The subject, however, is again before the Legisla- 
ture, in the form of an application for an extension of the charter, unre- 
stricted ‘by those conditions with which the organizers of the original 
company—thouzh we believe acting in good faith and with a determina- 
tion to carry the uncertaking through—found it impossible to comply. 
In view of the great value of such a work to both city and State, the 
Legislature should promptly grant the request thus made, or adopt at 
once some better 09 for an underground road, so that the work may 
be begun and completed as rapidly as circumstances will permit. 

It is impossible to over-estimate the importance of this long needed 
improvement. We have frequently referred to it in these columns, but 
it is a subject of such vital interest, not only to the residents of the city 
but to the commerce of the whole country, that it cannot receive too 
frequent attention. As a means simply of rapid transportation of pas- 
sengers between New York and its outlying suburbs, it is becoming 
almost indispensible. The necessarily slow rate of speed permitted on 
surface roads, renders a passage of even a few miles a tedious and disa- 
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eable ride ; fand in consequence of the time lost in going back and 
rth, many are cut off from the privileges and advantages which the 
better air and cheaper rents of the outskirts of the city afford. This, 
laps especially affects the laboring classes, whose necessarily early 
rs require them to spend the least time possible in going to and 
from their homes. Hence they are compelled to seek accommodations 
where they are scarce and rents are high, and where their children are 
surrounded by associations debasing and ruinous. But aside from the 
moral aspect of the question—which is by no means to be overlooked 
or forgotten——the deprivations suffered in being cut off from low rents 
is very serious, anc in fact reacts very seriously on every branch of 
business into which their labor enters; for the increase in the cust of 
living must really be paid by the employer. Besides, under existing 
arrangements, an equally burdensome tax, as we have already stated, 
is laid cn the time and comfort of the entire community, making evident to 
the minds of all that the present mode of transit is totally inadequate 
to the mee of this rapidly expanding city. 

But this is merely a local view of tho advantages of the tunnel road. 
The commerce of the whole State, and, in fact, of the whole country, is 
directly interested in the completion ot this great public improvement. 
It is unnecessary to dwell upon the importance of New York to the 
commerce of the State and country. The vast trade that has centered 
here, the volume of produce which is daily brought to our wharves from 
West and South, to be distributed to all parts of the world, sufficiently 
indicate this importance. Now, however, all this freight, or all that is 
brought overland—and the proportion thus carried is increasing every 
year—must be carted through the city and transshipped once or twice, 
making the cost of transferring merchandise from one side of the city to 
the other about as great as the freight charges from Butfalo to New 
York. How easily and quickly a tunnel road would change all this. As 
soon as a central tunnel is constructed through the entire length of the 
city, branch tunnels will be added, a bridge suspended over the Hudson 
River, by which all the main lines of travel and freight transportation 
may be brought to Manhattan Island, and the freight thus collected 
be sent rapidly and cheaply, without breaking bulk, through the city to 
the wharves along our river fronts, All this would necessarily and 
materially diminish the cost of transportation, benefitting the producer 
and consumer equally, and thus materially increasing the volume otf freight 
flowing through New York—which the lower rates would attract— 
and benefitting our canals and railways, 

There is also every reason to believe that such a tunnel road will be 
constructed as soou as the Legislature grants the proper charter rights 
and privileges. There are no good grounds for supposing that the work, 
if properly undertaken, could not be carried through and made completely 
successful, It is true that the peculiar topography of the island, includ- 
ing the vein of quicksand extending from Worth to Canal streets, the 
low, wet, marshy section immediately north of it, and the hills of solid 
rock that extend from Thirtieth street to Fort George and Washington 
Heights, present many engineering difficulties that will only be overcome 
at considerable expense of money and labor; but they are by no means 
insurmountable. The necessary energy and capital can and will be pro- 
vided as soon as legislation is obtained authorizing the work. 
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PUBLIC DEBT OF THE UNITED sTATHS. 


- Abstract: statement, as appears from the books and Treasurer returns in the 
peasury Department, on the Ist of January, and Ist of February, 1869: 


DEBT BEARING COIN INTEREST. 
January i. February 1, 
300 


GS Saori a Set 1 4 00 60 
(BD's)... cc .....c..--e- 1,602,568,650 00 1,602,592,350 4 
‘Total PCOS SLE HOOK ETOH SEES Eesee 2, 107,835,350 00 2,107,350,050 00 


DEBT BEARING CURRENCY INTEREST. 
ct. (RR) bonds................ $50, 097,000 00 017,000 06 $1,920,000 00 §...... . 
3p. cant cortifent | Spel eames aa eS 865,000 00 Per 0.00 00 i838 15,000 00 oni 
Fd 8p.c....... «..00ccee 37000°000 00 14,000,000 00”... we st 
Total .......0.cescssceceesseeeee 119,962,000 00 128,427,000 00 3,465,00000 $..... .. 
MATURED DEBT NOT PRESENTED FOR PAYMENT. 


7-80n.due Ang. 15, °67, J’e at 





























G3. .c. cecesccecseceesse evesss $2,174,900 00 $1,977,150 00 §.......... $197,750 00 
rar mip. Ant, notes mat'd June ’ $ or" 
ug. 15 
15, A:g.1 — 1 & 18. 
mea'Oonh a 16, es ; teeeseee 8,879,200 00 8,599,170 00 .......... 279,120 00 
of Texas OEY wens snes: one “ 256,010 00 256, parse ae sets 
eis apg 148,561 64 148,411 64... 150 00 
or ee i: capcom 
oer. St. oe Heeb ese eses cide 249,950 00 278,400 00 =... 71,550 00 
of ES ae 44,492 00 445,492 00 =... wee éabon 
ry loan. Aba icgoas eke 197,310 00 193,313 00 ccc ceeese 8,997 00 
of indebt Veeeeeeonessedae 13,000 00 18,000 00—........... sdecuune 
NB dnc ptedgaes $45006800000+040 7,463,508 64 6,910,986 64 §.......... $552,567 00 
DEBT BEARING NO INTEREST. 
United States notes......... . .... $356,021.073 00 $356,02!,073 00 §........ ae 
Fractional currency............. .. $4,215,715 64 35,511, 127 54 155 411 90 piaiwne < 
Gold certi. ofdeposit........ .... 27,086,020 00 32,65 520 00 5,623,500 00... 
Total ..ccccccccccccccccsccscees 417,272,808 64 424,191,720 54 6,915,911 90 §..... .. 
RECAPITULATION, $ P 
Bearing coin interest, ................ 2,107,83%,350 00 2,107,850,050 00 14,700 00 shisbees 
oe —-* esecesesecsseees 119,962,000 00 123,427,000 00 3,465,000 00 ~—............ 
Matured debt ..........cc.ceeceeees 7,463, 64 6,910 936 64 552,567 00 
Bearing no interest eesececcccscccseee 417,272,808 64 424,191, 720 54 6,918,911 90 Sabie eee 
ea & LanWaboens +0 Aes oe 2,662, 379,70 io ns poranganinlyse ieacheacee 
Coin &cur. in Treas......+eeceeee..-. 111,825,461 03 106,174,049 10 «se- ee 5,652,411 93 
Debt less coin andcurrency....... 2,540,707,201 25 2,556, 205,658 (8 15,498,456 156 83 5 Wenghin 


The following statement ne the amou at of coin and currency separately at 


the dates in the foregoing table : 
COIN AND CURRENCY IN TREASURY. 


COIN ... cece cee cececccececcccescces $98,763,368 91 $88,732,716 44 si... .... $10,030,652 47 
COFPENCY..- 2.2.6 cecccccccececeeecees 13,063,002 12 17,44: e598 05. 4,578,900 Gh cc cbeuweics 





Total coin & cur'cy.. . ......e.e+4. 111,926,461 03 106,174,089 10 .......... 5,652 .411 93 
ihe annual interest payable on the debt, as existing January i, and Feb- 
ru.ty 1, 1¢69, compares us follows: 
ANNUAL INTEREST PAYABLE ON PUBLIC DEBT, 





January1. February 1. pence Decrease 

Coin—5 per RE RE a ee $12,079,465 00 $11,079,405 00 $. pimeiaee Ove an 
eee SOME cn ccmekak ns cccees «+ 17,020,644 00 17,020,614 00 Mdstac Ghhanee 
Dy ae A MUIR cad scec ese «08 96,154,119 00 90,155,001 Ov *"s82 00 <enaeaue 
Total coin interest ................. $121, 254,223 00 $121,255,'10 00 $882 00 —(itz... cs 
ae per cents... seccocee $3,005,820 00 $3,321,020 00 115,200 00 3 ......... 

bei heakavskedis ob 2,095,950 60 = 2,142,800 00 45,350 00 i... 





Total currency inter’t......... .. .... $5,101,770 00 $5,263,820 00 $161,550 00 §........ 
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TRADE OF GREAT BRITAIN. 


Annexed is a statement showing the exports of the principal deecripions of colonia! 
and foreign produce to the United States Juring the eleven monthe ending Novem- 
ber 80, 1868, compared with the corresponding period in 1867 and 1886 : 


Beer Beor bale Boia... arene peceaae 


POPCROCEH CCOES SeeetSODoseeee 


See © + CO Reeseresrereceseres 


b. sites coun 
Earth wware and Porcela in pkgs....... oe Orereres seersece 112,700 
Haberdash: ry an i eeoaa VAIUC.....ccccecees caceeesseee £1,055,140 
‘Sue ‘ 
V8. forks, &C., value © ciccccec cece cceese ‘ 284,890 
Anvils, vi: es, saw:. & , value. . 5 
Shenutetnren of German et 


lage Maxveacronas : or 
Piece 00d... YAS... . 6. ces seecccceecseeeceseessensesceecee 109,679,084 80 081,735 
Thread 852,501 1,208,265 


Se eeeeese sereeseseseee OP See reeerseseeeeeees t+... 800 9 


Mrrats— 
saat oer WORE fai oss ince eves. s0becences 82,679 314,271 
Bar, &c., tons... VAR GUMA LS eucadan cheese bee wees cee 41,224 
Railroad, tons aoe ek 336 
Cast 1,159 


Hoopes sheets aid and boiler | plates ‘tone. : 8.8T = 98.921 
Steel Unwrouzht, tons . ns 
» Wre nam gen. PEE Ae < 332 3,563 

a pig, &¢ a sabiicenau 6,7: 


47 

1,003,238 

ollece ai : 2,226.65 i geeati 
35, 1: 3,609 


a Man 8, &C., ATS... .ccccccececes éakendadiens . 
Handkerchiefs, sc rfs. &e., dozens........ és: <aguneesendues 
Ribbons of silk on): , Iba... . ..... cc ccc cecceccesccsesees 
Other articles ot silk only, value 

tilk manuf’s mixed wiih we cvigapeene 


ee ettieb, cat: a RAT 
Woo.en aNp Woustep BV Manvracronzs— 
Cloth el kit. os yards.. ... 


Carpets and ay riot ; 

Shawls, ruge, &c., n ee oeve 110,54t 96,22 

Worsted stuffsar’ "ealecooalapn, verde. yieees perirt 70,5:0,607 48,540,806 65,850.75 

Although no activity has been seni there has been more firmoess in the 
trade f-r wheat this week, and prices have improved—English produce having ad. 
vanced 3e, to 2e,, and foreign about !8. per quarter. Millers, however, do not ap- 
pear to be disposed to operate with any degree of freedom, and hence, notwith- 
standing that prices have advanced, eales have progressed slowly, and no great 
amount of business has been transacted, The fall of rain in December was very 
heavy, and in spite of the protracted drought during the eummer months, the 
raio-fall in 1868 was beavier than that of 1867. This year the fall of rain has 
already been considerable ; tut the accounts from the agricultural districts, respect- 
ing the condition of the winter wheat plant, sre ve-y favorable. In most districts 
the wheat is healthy and strong, and bide fair to lead to an encouragin: result. The 
imports of wheat in November were 2,847,285 cwt., against 3,903,760 cwt. in the 
corresponding month in 1867, and 1,995,106 cwt. in 1866. Io the eleven months 
the imports of wheat ani fluur were ae follows : 


18.1001 ogor a5 
5,232,779 4.004655 
59.224 44 938 


Illyria, Croatia and Dalu atia.. . ve PAST 1,309,267 992,634 
rarkey, Wallachia & Moldavia. SY tages 8,090,128 


5,513,643 
1308. 575 


Total, including other countries... .....0s66... 30,552,493 
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FLOUR. 

TOWNS 200. cecceecceesesvecercorcceccces 277,754 392.763 532,315 

reac Oc BUSS WOOO He. 6 OO Ww Ob 4 6 Co ccc Eder tedececes 8, 80,582 1,159 S4t 563,111 

NII dind. cnsgthabuiacssconcsvaes.cce SMRAMS 392,774 582.400 

Sead ctatliggbinee consti... seecereeseccse 4,008,133 8,040,350 2,761,468 


The following ie the official didi of imports from the 1st of September to 
the close of November in each ot the three la+t seasons: 


1866, 1867, 3868. 
big POOR EHR SHSEPOOOOS ec eseseseeestese SevccndvsW es 5,017,739 9,816,276 1,753,823 
SRO HERO ROH eee CO SEbSSOEesee. meee eeeseeesese 65,485 772,-18 941,090 


Bariy....-+-+++00--. RPUGGAd. dee enblevctdsbcss cs ches See 1,266,556 2, 42,826 
Sci sksetccenss Gbksshsdobececasdupesbisevectes AGEL 2,065,413 1,870,407 
Peas........ ASdcke Sk stecusvadbeeuusedus sates 116,925 130 602 333,251 

ae mi ce ae aks cae’ Guay 633,875 625 63 925,875 
Indian corn........c...c....0.:. weveapadavesavwe: > GRIER 1,557,163 8,268,556 


The highest average for English wheat last year was for the weeks ending April 25 
and May 9, in both of which weeks it was 74s. 7d. per quarter. Last week it was 
50s, 6/., 80 that a fall of 24s, has taken place. 

The annexed eta‘ement shows the magnitude of our imports of cereals in December 
and curing the twelve months ending December 31. It may, however, be observed 
that eo far as ‘ast year is concerned, the December statement embraces a period of 


only 28 days: 










IMPORTS IN DECEMBER. 





1865. 1866. 1847. 1868. 
Whent......... veeema taper ices “aa 2,699,291 8,767,646 1,749,126 
Uahocn ke ekreek Whe or sekns 718,461 3,380,440 318.594 805,036 
| - eaeeane Cicaasecee --cepccos "TREE 827,295 TAS 5 2,174 
‘ ; 201,767 202,-78 804,183 195,155 
: ‘ 61,51 806,639 226,030 190,970 
ian corn.. hn 872,587 336,364 453,117 792,159 
iis vesen odes eecadbavees cavecns. TO 569,147 552,619 296,733 

IMPORTS IN TWELVE MONTHS, 

Wheat .. . -.cccccesecscccccccceeee 20,967,963 23,156,329 31,645,569 20,512,493 
am sa seealstktesi oon sne0ec i” an 8,433,863 5,683,721 6,490,742 
a apathy Anka eo panaes . 7,714,290 8,844,583 9,407, 136 7,669,244 
} ao Ss <6 Abb SSK Nive cedgndan 18.138 1,211.835 1,585,129 87,584 
iia <3) Snee Uvens dens cece case 4352 1,324,373 1,982 615 2,463,897 
Indian COPrM.........sceeseecesecees 7.006 133 4,322,863 8,540,429 10,560, 135 
Flour dgeeaeds We de. oc sebaces. | Se 4,972,238) 8,592,969 2,754,468 


For the current and for last season, the statement relating to the impo ts and ex- 
ports of wheat and flour into and from the United Kingdom is eubj jined : 








WHEAT, 
-———-Imports-——— ——-E rts-—— 
1867-8. pow*i968-9. —«ige7-8. 1968-9. 
cwt. cwt. cwt. 
Sept. 1 to Pec. W. 2... 6. cee ceee eens eeee 13.964 4 9,3 12,351 889,40 128,853 
Week ending Jan. 2...... bakseaqvesssesend: MAIO 444,148 9,118 576 
NE ivci cc nduknsdands dus cndavsdcescccs Ween ane 10,336,199 398,578 129,429 
FLOUR. 
Sept. 1 to Dec. 26.......... isvsa- var oe 1,224,198 28,156 15,690 
Week ending dan. 2...........ccsceceeseees $1,453 79,648 Bil 443 
ER bu dicddsnds euacdicrecen execes 1 SRO 1,803,546 28,467 16,:33 


As regards cotton the returns show that our receipts were only about equivalent to 
those in 1867 : 


IMPORTS OF COTTON IN DECEMBER. 


1865. 1866, 3867. 1868. 

cut. cwt. cwt. cwe. 
Amores, Lidiicebucdacadakcoseee ck: <obsceges cocs SERED 407,409 409,436 487,092 
iHian adeeekdees” weeds vaovs 103,87: 47,726 61,860 64,867 


Mooi oak Caius eke case wescactiden 558,345 263,793 4,852 227,794 
ae, 5. ccksctceesucccse. SENESD 241,015 187,414 129,727 
Cuilaneuus.......... . Doediasedes kes eoce =: 9. 2A 80,362 20,120 11,928 





Total, including other kinds...............++ 1,785,796 1,040,835 1,119,788 921,403 


a 


eet Here 


se 


Ba eke ee 


* 





) 


wa 


ba so) 


TRADE OF GREAT BRITAIN. [ February, 
IMPORTS IN TWELVE MONTHS. 
hb v eeeeseer & See seeeser eeestecee eeee 1,91 790 .) 71 
a 


oS Nliaee acetic tala eit kg 8,981, Tos 5,408,270 aca 3s 
SePOCS See SeeE eee seseseososeesees sees 1,578,912 1,055,900 1,127,541 
Ee: ;901 "490,965 "861,857 . 


80S SOOe FOS Seo eereeoeHeneesecsenee 1; 








Total, including other kinds...........+.... 8,731,919 12,205,808. 11,272,631 11,214,819 


The following statement shows the exports of the principal descriptions of cotton, 
linen, silk and woolen goods to the United States and to France in eleven months ; 


TO THE UNITED STATES. 
1867. 
742 


SOHC EROHe SESS SEES EseREEET OBE 


at 

sapery SOS eeSeeser see COBH coeeeseerese a9 
Carpets ragets........ Prose reeseese eesioes 8. 
Shawls, ruge. sd Wace due a Piakiwsece +... numb r. 
Worsted stuffs... rn Mera eer eee 





eeeee 


TO FRANCE, 


ya ‘ 
Woolen Cloth......-...+.---++. en 

Carpets and “ees 

Shawls, rugs. GC 2... cc csecccccececsecee © ‘ 907 18.687 
Worsted stuffs ; 14,123,947 


te a a. Shake 66,496,873 


In a financial point of view, the more prominent feature during the year which 
bas just closed is the uninterrupted cheapness of money. For the greater part of 
1868 the official n in mum was at 2 per cent and it was not until the 18th of Novew- 
ber that a rise to 24 was decided upon, On the 2n of December it was resolved to 
further advance the official minimum to 3 per cent, and at the close of the year the 
luwest rate of money was at tbat point. Had it not been for the numerous Russian 
railway loans which were brought forward, and the other forei.n loans which were 
introduc-d on our market, it is not improbable that an advance in the rates would 
have been uncalled for, The trade of the c untry, elthou/h increasing, has not im. 
prove! to an extent calculated to have much effect upon the money market. It 
was clear, ..owever, that there was some increase, and that circumstance, com- 
bined with the fact that it was necessary to give a check to foreign government 
loans, justified arise; anc the event has proved that it was neede.! and has been 
beneficia', inasmuch as it has corrected the exchanzes and checked the outflow of 
gold. Ou stock of bullion, which o: the 24.b of June was £22,96',981 (the largest 
amount held at any one time duiing the year), declined on the 9th of December to 
£17,841,669, bet since that period it has been increased to £18,445,858. Below we 
give a statement show ng the conditi.n eac: week of the Banks «f England and 
France during the year, It will be seea that the largest amount of bullivn held by 
the Bank of France wae on the 26th of August, when it was £52,395,708 ; the lowest 
amount of discounts being £15,518,701. As statei above, only two alterations were 








18 
25 
17 
19 


~ | GSeOeaAeer ace 


ee a ae 





869) COMMEROIAL CHRONICLE AND REVIEW. 


155 


made in the Bank of England rate of diecount, viz., from 2 to 24, and from 2} to 8 
per cent.. The Bank of France rate was at 2} per cent during the whole of the year : 
















ei o— Rank of Fo ape | -~-— Bank of Frante.—-— 
_ Week ending _ Bullion, Oth, securit’s, —#ullion. Discounts. 
January Biisaes CCCP oe eeseseesees ao en A en e311 448 eo 
4 eee CRO ees eee SOS4 Cees wee A} ' « . Se 
- RU tah sdetseccecsescseccces SEODURIO 396. 29,994, 21,013,624 
32 Bde sess ersenteeesoreee eee se 22,200,9 16,810,986 41,084,652 , 65,806 
“ Br rscksvar es. ses n0ee over veces ee pukee ph pougontnea 
February PSEC CREF eer seerteeee .) he a . 
at Serre 18,499,309 43,432,8'6 18,744,704 
* EN ee esoeee 21,192,149 16,265, 44,360, 13,216 688 
Pene OPP er eeee ++ eeereeee 21,349,789 16,205,515 45,078, 2 17,846, 484 
Mirch 4... ecee cs ccccceevcnescees 21,186,199 17,511,714 45,264,092 17,567,852 
BA a ah oles as wins ae ddan ceed: SHAAN 17,572,261 45,673,020 16,963,876 
“ Dyeceahee: ecdeaee” coccca - 21,281.497 17,277,440 46,424,464 16.612, 708 
“ %5.... lgN he ski Asled Gs wskbSs Staasans enone $6,708,400 papier 
April errr r ro ey - weeeteereree . 20,8 +) 1" 
“ ee OS: Nee tale rap ey gees 825, 18,715,640 45,318,008 17,542,832 
F WBivecccacettcsesss scccesns SHINO 17 798,221 45,123,556 17,411,240 
“ pepuk Oak ie sick ta ccoses cee 20,527.10 17,832.88 45,469,472 17,039,4°4 
ry - aneannaetounecemeaon op ayer iegenaes = pad 
May Debs Mach sb adwhsnioesesiecs SMGLOOe .238,404 . 158, 176, 
Le) EE eee area 20,291,283 19,240 487 46,370,556 17,792, 
Ee Se a eee ees 20.788,963 9,364,724 47,087,064 16,831,148 
‘Sdities . TEL eeneves 21,290,652 19,272,316 47,910,844 17.00°,900 
Jane cube Vianney aes ven soso 21,969,833 19, 292,13) 48,369,444 16.737,748 
see SEO Gieeee be. wasewssercce MENOEDIO 18,850,214 48,25:,1°0 16,394,976 
#2 Bis) eaviness wine ickasds. ks SRAEOGS 18,413,635 48,528,900 16,484,252 
Pe Mae © side chevesio’s sei nace 22,912,981 18,160,273 48,309,148 18,576,008 
Jaly Bs teh cases ds vbedse ck (coo: SEL 20,451,631 48,767.544 17,871. 792 
“8, pies matniae +cxe 22.551,’ 42 18,412,725 48,170,333 17,20! ,812 
We ON i eSiceSe sac ees cccccvce, BEIM. 36,904,4 1156, 16.525, 068 
* 2... is Ke huaiiadan ceuvenies S2,071. 386 eves meagre Sy te 
eee OOOO se Frees eee eses i. 4U, , panes * by 
DE Bin cavevisescicccs vicunivee MORE 16,292,387 49,811,708 35,508, 008 
6 Ee Se eS 16,149, 757 51,'80,184 19,847,65: 
MWD sceeenenseneesceeeneee ene 985,301 =o oo. on tenes 
PoP ee eee eee ee eee eee) atee 20. le a! 4 DPDy ny 
Septemb’r2......... Geehd coke sees sees 20,846,653 16,239,980 52,571,948 19,489 892 
“ sala biinleh <aadegale cee 30,736.3 16,2 5 858 52,072,035 18,537.88! 
ee. op eee -- 20,775,992 16,124,0 0 51,959,510 17,983 .818 
Mie elue os 6b "340 15,998,695 51,991,088 17,776,852 
“ RS OEE 21,001,136 16,366 os 50,848,868 Mi peta 
sees eases Ui, . at . 
—— “4 i eeeaen ; 20'181°2-0 15°822.288 49-172.248 18,505,300 
we eR ie . 19,847,174 15, 81,618 48,903,569 17,732,726 
+ we... «- 1,844,861 15.1% 5,423 48,259, 82 18 031,£89 
Novemb'r4. ....c000. ccsessecceeesaes 19477,733 15,728,291 47,677,285 18, 768,520 
MO hw seseceeses  19,358.850 16,317, 65 5,956 121 18.610.800 
“« 18.. 18,:58,659 16,873.88 ! 46,506 626 18,527,330 
a, EES RAO" Rae 18,256,637 16 642,170 46 225,115 1: 853,520 
Decemb’r 2. 18, 87,448 17,193,319 46,736,053 19,599,664 
Me Wee co eek. os abe 17,841,669 17,373,559 46,201,553 19,489,563 
“16. we ee» 18158 315 17,494.9:8 45,764,006 19 19 °,883 
Bh Mi as cai 6 bKEA thw cb evdave 1~,291,621 18,339,395 45,573,356 19,731,458 
ME ahedeecssseecebiae s sees 10,445,858 20,180,8.9 44,309,472 25,638,783 
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Activ ty in Financial Affairs—Trarsactions for the month at the two Boards—Unrited States 
—Bo + sold a: the New York Stock Exchange Hoar*—Prices of :overnment Securities at 
New Yor« - Course of Consuls srd American Securities at Lo don—Ruiiiway ent Misccl. 
Janeous Securi ies— Movement of Coin and Bulliou at New York—Course of Gold at New 
York—Course of Foreigu Exchange at New Yvoak. 


January hes been characteri ed by conside-able activity in financial aff irs 
Instead of the expected reaction from the extreme strinzency in money toward 
the clore of 1868, there has been a steady, healthy Jeeling in the loan market, 
with 7 per cent as the general rate on call transactions, and 7@9 per cent on 
discounts of prime paper. Morey has not begun to return from the South, being 
apparently required more than in former years for tle growing retail busines, 
of that section; nor has the reflux of currency from the West been so abundan; 
as usual at the season. It is main'y due to those circumstances that the banks 
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of this city held at the close of January only $57,700,000 legal tenders, against 
$71,700,00:) at the same period of last year. Values on the stock market having 
ranged unusually high, there has been in that fact an occasion for a large demand 
fir loans from brokers. So difficu!t haz it been fr this class of borrowers to 
procare money, that negotiations have been made for the ‘ carrying” of large 
amounts of stocks in the European money markets for a fixed period, which 
loans have the dcuble advantage to the borrower of not been liable to distarb- 
ence, and of a lower rate of interest than «ould be paid on thisside. The fact of 
the market constantly verging upon a state of inconvenient stringency has 
induced parties carrying stocke with a view to realizing higher prices, to borrow 
consi !erable amounts on time, so as to protect them against probable derange- 
ments connected with the April quarterly bank statement ; these transactions 
beiie generally dove at 7 per cent, with a full “commi:s on” added. 

The :tock market has exhibited unusual activity and firmness. The prospect 
of the completion of the Pacific Railroad bas given rise to schemes for con- 
necting the Krie and New York Central roads with the new enterprise through 
ulliunces with Western lines; and in the prosecution of these plans enormous 
amounts of Weste n stocks have been bought up by cliques, partly for the ; ur. 
pose of controlling the roads, and-partly «n the essumption that the stocks will 
be made more valuable through the new connections. ‘Towards the close of the 
month a check was put upon the upward movement through the action of the 
Western legislatures looking to the reduction of fares and f.e'ghts, and to coun- 
teructii g the «forts of Eastern speculatois to secure a protracted control over the 
roa sof the West. There i:, however, a large amcutt of street capital employed 
in the support of these schemes, and it is perhaps improbable that prices will be 
prraitted to fall materially until the plans are worked out. This bas been the 
main stay o' the market und has encouraged a strong feeling in stocks not 
Girectly uffected by the main cause. 

The total transactions for the month at the two boards have been J ,527,917 
shares, ugainst 2,553,889 shares for the corre p nding month last year. 


Classes. 
 BORION iis avs inn cp < dedadbedcneenta hae 
Railroad ** 


1 ih) 


“ 1, ate 
a casoe beck nies os ae 81,375 
Improv'at 68,430 81,11 
Telegraph * ‘ . 42,176 
Steamsnip* 4!,349 
Expr’ss&c“ $4,698 53,624 éea's 31,04 14 





Total—January .. a oe ves sueade 1,527,91/ Sia 1,025,972 

United Stat e beens: said: monn an avin of from 1 to 24 per cent, on the 
vuiious is-ues, within the month. ‘The large demand in January, for the reinvest- 
nent of interest, is usually attended with a larger rise than bas occurred this 
year, cspcially iu Sisty-Sevens, which is pre-eminently the home investment 
bond. Ths departure from the uszal course las been due maioly to the per- 
sistent opposition of rome lea‘ ivg dealers to any upward teodency of the market, 
bared sppatently up.n the fact of their having neglected to sto-k themselves 
with bonds io anticipation of the special January demand. There has been a 
disposition in sone quarters to keep “short” on the mrket io antic pation of 
Congress refusing to adopt the declaratory resolutioa in favor of the payment of 
Five -‘T'wenties in coin; toward the close of the month there was less inclination 
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to operate upon that expectation. At London the course of Five-Twenties 
bas been steadily upward, the price having advanced 1 per cent within the 
The ‘otal transactions of the month of all classes of bonds amount to 
$29,635,510, against $26,066 850 for the corresponding month of 1868. 
BONDS SOLD AT THE N. Y, 8TOCK EXCHANGE BOARD, 







Classes. 1868. 1869. Inc. Dec, 
U.S. bonds ..... SOO eee coneterr ees os $20,812,050 $2,291,650 3 teres +* 
notes esenee eeeeeesececcece . ed eee eS ee 2,°53,° 
Bie meityb’ ME TAT i icatesetvoes ce» 8,644,500 «554.900 = 90400 - 
Company b MERE acknhiudibdnse- aces sees: By 148,400 2,868,569 1.727.169 eabcala 





: ees 


Total—Jaruary ...0..2-.0eeeee: « +++ $26,066,850 $29,635,510 $8,568,660 es 
The daily closing prices of the principal Government cecurities at the New 
York Stock Exchange Board in the month of January, as represented by the 
test sale officially reported, are shown in the following statement : 
PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 





of 6a, 1881.—. — —— -6’s, (5-20 yrs.) Coupon — 5’s.10-4 
peg Coup. Reg. 1&62. mer cy 1867. 1863. )rs C’pn. 
Bee ee OP Peres se eeeseseseees tere oO fay 

Bee rents esters ore seeds POEM. bday. ots ok 1073, 1083; 107 107% 1073 106 
Peer ere eee 1113; 109% 1113 107% 108% 107% 10% ...” 105% 
Biccccccsecccscenevceece «+ eee 111 109 11146 1075 107% 1065, 106% 107% 105% 
Gocccccccee c+ sevcucccccceccee AMM ODM Jilsg 13g INSH WIE IIR ..... WO% 
To cccccccccvcecsccccccsseceeeces LN1S 11036 112% 105% 1092¢ 105% 108% 108% 1063; 
ee uns csgpeceses AMG SAU TERM. «55. 109% 118 10°34 108% = 1063¢ 
9. Peer er eer oe eeeress eeeesens 112 seeee 112K 1094 W9% i bo ou 1f°8% 109 1065; 
De irivcka cin sce CaO tc aeecetee 112 110% 1123y 108% 1093¢ 108% 10834 1087% 106% 
5) er eee ebkndesdese cise REAME conta 112% 108% 10934 108 1035 108% 106% 
1B sasscvddense.. BEN ciacdeeenson Seons 110% 1123¢ 108% 109}¢ -.-. 108K 108% 1073 
Vdiccacccccccee coeteccceecsceee AIM 11% 112% 10 3f 109% 108%% lus 108% 107% 
18.... Or eeeeees eeews eens 112% iii 117 10934 109% 1&8 108 4 108% 107% 
we eeeee 112% 109% #110 108 108 108 
107% 
107% 
WT% 
107% 

108 

108 
108% 
10834 
1s 
108% 

1085 

106 
ANRY 

10856 

2 


BE sitdsccanaivns soniye: ica % «8s «68K UK 8 2% OM 
oe 119 1119 118% 095g 1108 108% 108% 100 108% 


eseee 


COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON, 























Jons| Am. securities Cons; Am. securities. 
Date Vfor U. §.|I11.C.| Erie Date. for | U.8./T.C.| Erie 
: mon. |5-208|sh’s. | shs. mon. | 5-2U8/sh’s. |sh’s. 
| ee Diet HH | 
o' liday. Friday ..........2.-++-22] 9334] 75%| 98 | 26% 
Hann AE a sectoed 92% x or) a5 Satorduy. 1.222.222 93} 93%| 7531 93. | 26a 
Monday....... 4| 92%| '74%| 95%| 25% ||Monday.............+-.25] 9334) Tx| 98% | 26 
Taesday . steeeees 7" B) Oxds| 74%) 95%) 25%||Tuesday...... TUITIT 26] 953g] 753) 9235) 2636 
Wedney..........-.. 6| 92%| 74%| 9536] 25% Wedneeday....-....-.21) 9934| 1D%| 92%] 26% 
Sree tl gaag| 14% | 9536] 2645 |/Th.reday.. + oe 0-28) 93361 TOI 





92 95% | Wiig ||Friday . ...0....+00+-29| 9336) Thi, 9234) 26% 
Fridag.sosss-seevos- 81 SIM) TB | Sa6| brat ||Satarday.ccccc..c0s2--80) 834) TOO4) 9B 
Monday............ 11 ; 






































74% | 92%| 2534 
p= at woh tex Bex 
Mine chad ss 
Sa REESE é tna sibel 

eb uka 2%) Wi%| 92%) 26% ||Low) Ort.... ....-e00.| 9256) T4546) 92%] WY 
Teva. ie 38 2274) 139s ti 2% Hi ta: cease seeens| 9Ba| TOM) 96M) 26% 

ee s| 7%, 2 jhng BE case chs eves 

bo a toe Re oe 6 \Ener + eeececsececee: 92%] 75%] 923g] 26 
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The closing prices of Five-Twenties at Frankfort in each week ending with 


Friday, were as follows : 
Dec. 4, Dec. 11, 
WOT 1% ag Chrfetmas wxatiK 
The following table will show the opening, highest, lowest and closing prices 
of all the railway and miscellaneous securities quoted at the New Yor Stock 
Exchange during the months of December, Shenae and January, 1869 : 
Qpmn. Bigh Low. Goa, Gpen high Low. Clee: 


Railroad Stocke— 
Alton & Terre Hanut...... seeetOOtocsersen. see seen sece -. 41 42% 39 
eOOC SLSR eeeeseoe Ss 63 — pe 


27 
147 5 


Peerseecseeeseres 


pref... secee ceseccesteee Nos 1 38% 148 150 

purl. & uinc 
onictgo,B } Qeteer- wore ee ae 
$1 


cf 

do 118 18 ; 

Cin., Ham & Daytun... are wah’ Some . wT se 

Columb., Chic. & ind. C. M4 i 46 
bu: 82 82 84 


Cleve. & Pi 84 98 
ee hh TOO orccnccceendepecacccs 00 % 1005 mr” 


eeeeceeeeseeeeees 15 
109 120 
Vil rtd 
oe ‘és 5} 
Tir 195 18 1955 re 
eeeeteees .ceoseve . 190% 203, ee nied coe 
ww” “ou” “110 
90 91% 110 
1854 185% 13736 
8 jase Gali 
eeces 2 dis 13 


es eeer eset acer eeesteoons @oseee « 


Mar. & Cincin., = a 
Michigan Central 
co 8. pe. 


Norwich & Woreester..... 

it ee 
Ohio & Misaissi na a 
Aa “0 


Toledo, Wb. & Westotis.--.n..n- Sdccehe a 
do GO Prk. cececcce-cossee. 


Cumberland Coal 
Del. & Hud. Canal we". 
Pennsylvania Coal. . ata as 
rss pg Coai.. 
Atantic Muil 

Pacific Mail .... shee 
ae Water Power . 


seeee - @eeceeseocese 
eeoe 


Mariposa : 
do __ pref ° Wise 
pp ora sees . 
GAS... ccccce coe ececesesese 








ith 
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amediese.ness cane, 00 37 33 3° 34 89% 33 38 
Tankers & 8 Be io a a ee an RX 

Guano........++. 5 5 5 5 
AMEFICAD. «0000.22 000 ET | 46 42 45 


American M. Union... US 42 tats‘ SKS 
e Sia naeceene ee ober roerseseoces 50 50 48 48336 en 65 48 64 


ee eeeseece soos ore. eeee sere 





pS ion @eeeeescrsecee ee {3% fee s aM 14 oi ia rd 
fe, Fargo & C0... 1. cll 98 96 Base BO Oe 
The foll formala will show the movement of coin and bullion during the 


month of January, 1868 and 1869, respectively : 


GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORK. 














In near first $10,971,569 $20,726,122 $0163 153° es 
TE a 200) gee mab ae 1,941,109 ~ 1,808,523 ...... 182,586 
of coin and bullion......... PS ae - pon : 185181153 6, _ saneeene 
Redemption of load fiber 348 2200000002000. “Aaocase "S850 89 aaa 
Total reported supply. ...... ae ee seve veee $29,084,209 $41,258,503 $12,169,204 $........ 
Exports of coin and Lt tcece-ceesces -++ccee $7,930,181 $2,251,472 .  .... $5,078,659 
Customs Auties .......... ccc cece cece cecececcece iret) #708 15 2,497,825 os 
Total withdrawn .........cccccceesseeee $14,534,721 $11,953,887 $....... 2,580,834 
Bases of reported sapply.......... cows e.eceeee $14,549,578 $29,299,716 $4,750,138 S. caeut é 
Specie in banks at end...... SEs encodonsebe ceses 28,955,820 27,734,923 8,729,608 vendwis 
Derived from unreported sources .. ............ $9,405,742 $1,514,793 §....... $7,890,949 


The course of gold has been a disappointment to perhaps a majority of operaturs. 
It appeared to be taken for granted that, as usual, after the pa:ment of the 
January interest the premium would advance, and that the rise would be stimu- 
lated by a consideravle export of specie; an’, under this idea, large amounts of 
gold were bought early in the month and held through. Fixcrange, however, 
notwithstanding a scarcity of cotton bil s, ruled low, und the export of specie were 
only $2,250,000, against $7.330,000 in the same month of 1868; this course 
of the foreign exchange, together with a pacific settlement of the Eastern ques- 
tion, produced a feeling of disappointment, with a consequent larze amount of 
sellisg, and the month closed upon a weak market. The main canse of the light- 
ness of the exports of bullion appears to have been tkat a consideranle amount 
of bills were made against loans negotiated in Europe upon stock collaterals and 
against European parchases of stocks, especially Northwestern preferred and 
Rock Island, on this market. ‘I'he arrivals of treasure from California have 
been about the same as last year. The payments of coin interest at the Sub- 
Treasury were $7,000,000 in excess of those of Janvary, 1863; while the cu-toms 
payments have been $2,500.00) above that period, the result being that, at the 
close of the month, we have $3,730,000 more specie in the banks than a year ago, 

COURSE OF GOLD AT NEW YORK. 












































oo ee] ey oo pe’ 2 a 

Date g ae Z Date Fy 21 2 Z 

eo 80 e ° aa a} 

ol ala! os o| 3/815 
Friday. ..... ......- 1 Hol-jiday. Saturday ....... +o oe83/186 [18576 |1363¢ [18636 
eee erteere 2) 134% Hol- ids 135% Monday e ee 1365 136% 134 1263¢ 
Monday........... eee 4118536 [185 56 118 »3¢ [13536 ||Tuceday .... .+++0....26) 1364/1364 | 13656 119654 
Tueeday.............. 5/1365¢| 1345 (115% j13455 || Wednesday..........21|1363¢ [136% |186 3 |1363¢ 
ednecday....... 135 |184% | 18536 |135 46 Thureday. ....-.. 136 6 | 13634 | 1365 (13696 
Thursday............ 7)1853¢/1353 | 175 |18544 ||Friday ...... .. . 136 dy | 13696 | 13654 | 1883¢ 
Friday .. ........ 818055 184% [1253s 134% Saturday .. ......++. 80\13644|136 |1363%,| 1363, 
Monday. pianos 1 ri] 613656 1353g||dan..... 1869..... en scne 1813¢ |1845¢ |126% |1363¢ 
Tuesday eee «0+ 12] 1359 [28534 [13536 |18536 ||“  180S.... .... 00. 13336 | 13334 | 14244 11403 
Wednesday..........18)1955¢ )1355¢ (185% 135% || “* ISBT... 6. ee. 132% |1323 |187% [19534 
Thursday... 24/1864 1186551136 3¢/1863¢ || “S$ 1866... ... 200. [14196 | 13694 [144 113086 
Pg +. ove see0D5] 19636 |18t¢ | 13036 /1363¢|| ‘S  —- 1965......00 cone 197g | 23434 21036 

easceces oon 036) 196% | 13636 '13636 |136%¢)} “* BOE, iccavsance 164.45 |151 Sg 159% 1157 
Monday ............. 18]136 56 (185% [136% |135% || “*  —-:1863........ 2... |LBIIE 13396 | 1 | 160 
Tpeeday —-.+-.00.+- 18 185% 135) 15% 1354 MOB casest “e 1U0 | 1033 |1035¢ 
Thareday.s.. sco a1 17596 126% [18534 ||S'ce Jam 1, 1960.°**- ..... [18134 19496 18696 11965 

Priday............-.- 92] 13939 [185 4g [185% | 1355 
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The following eahibits the quotations at New York for banker 60 days bills 
on the principal Eurcpean markets daily in the month ot January, 1869 : 


COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 


Days. 


Mees ep ases ane sees 


2... eneveesseen sere 


Ree. AR Ae te 
13 

1 eeeee seeeeseseeee 
_ Rae BER 


eocceocceeueseee 


Se ecesee etesessse 


a tT 4 
26 eeocecece “ @A +4 79 7 9 3 72 
EER @ G G xt 
28. oss @109% 36 1 a Qx % 
29... ° eee } . @ Bh @ 72 
30.. Pere scesesseseoe J 15 a » @3t N% 72 
Jan., 1869... .. 10494@109% BIGKY@513% 41 @d41 TMQ 
Jan. 1868cec0...... 109%@10% 61735@5123%5 41X@4l DKORK 
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Returns of the New York, Philadelaphia and Boston Banks. 
Below we give the returns of the Banks of the three cities since Jan. 1 : 


NEW YORK CITY BANK RETURNS. 


Date. Lozna, Specie. Circul t'on, Li pager L, Tend’s. A . c'ear’ 
January 2....$259,(90,057 $20,736,122 4 $180,490, $18,896,421 ‘ 
January 9.... 258 792,562 27,334.730 : S30 §1,14'.128 

January 16... 262,338,831 2% 195,484,843 2.92%, ,083 

January 23.. ; 264,964, 619 54 022. 19 

January 20... 265,171,:09 985,462 654 247.569 69, 
February 6. : 966,641,733 27,939,404 6,486 196,602,899 53,424,183 0 "329, 470 


PHILADELPHIA BANK RETURNS. 


Specie. Legal Tenders. Deposits. Circulation. 
$352,403 $13 220,397 $33,121,023 10, 
13,49+,109 38,768,511 
deheone 13,729,498 39.625, 158 
Tans Ty 25... 000. eee 1 14,054,870 + 9,585,462 
Feb nary Rcupaks: eaee 52,632 813 4 14,246,570 29,677 943 
February &......2. +00 40,080 399 


BOSTON BANK RETURNS. 
(Capital Jan. 1, 1866, $41,900,000.) 


Date. « Specie. Lera' Tenders. Deposits. Circulation. 
Janey 4. ..0000 $98.423. $?,203 401 $ 2.9 8,332 $37,538,767 $25,151,345 
January 11........... 100,72 12.3'4,700 38.032.8i1 25,27h, 687 
January 18 102,205,209 Ss 2, 39,717,193 25, 243,823 
Janu ry 2.. Si : ‘ 2 89.55: 747 25, 272.300 
February 1.. ase 3,04, 2 40,228,462 25,312,917 
Febiuary 8......06... 104,342, 425 2,073,908 12,452,795 39,693,327 25,2 12,057 





